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| : VOL. XVII. 
YEAR-END PLANS 


FOR 1925.ASSUME 


_ TRADE EXPANSION 





- Provision for Increase in 


~ 


Equipment and Output 
is Being Made 


PREFERENCE FORWARD 


Interest Revives in Great Brit- 
ain in Question of Exten- 
sion of Intra-Empire 
Trade 


As the year draws to a close and 
as business firms complete their pro- 
and budgets for 1925, it be- 

comes increasingly evident that a 
volume of business during the 
= year is confidently anticipated. 
Some of the leading business firms 








of the country are planning wide- 


extensions. In this connection 
improved business outlook in 
Great Britain is a matter of special 
interest to Canadian business houses 
at the present time. 
It is evident from the reference 


' made to the subject in the King’s 


—~ nd a definite continuation of the 
ish policy 


while opening Parliament this 
week that the British Government 
seriously contemplates the extension 
of protection to the Dominions, while 
planning any general policy 
of protection. The specific reference 
was to the revival of the proposed 
free entrance of certain raw and dried 


5 


fruits, and canned fish, and to lower 


on Canadian sugar, wine and 
No promise was made in 
the case of automobiles. This would 


developing a 


rupted by the. policy of the late gov- 
ernment. A leading British statesman 
recently made reference to the loss 
to Britain that was occasioned by a 


_ policy of emigration without the 


guarantee that the immigrants would 
be consumers of British goods. 
This reflects what may be taken as 
a revival of Imperial preference senti- 
ment. 


E 


Another factor of interest in the 


situation this week is the 

. advance in sterling which 

the $4.70 mark in a wave of 

ined buying. This is an ad- 
vance of 17 cents to the pound in a 
month. Another increase of the same 


- g@mount would bring the pound to par 


of exchange. It is significant that the 
advance took place at the very mo- 
ment when Europe was making the 
heaviest remittances of the year to 
pay for its purchases of American 


- gfain and cotton. 


Signs of Business Expansion 

Evidence of returning stability in 
Canada is reflected in the develop- 
ment plans of a nation-wide organ- 
ization, the Bell Telephone Company 
of Canada. This firm finds it neces- 
sary to make estimates of the volume 
of business ten, fifteen and twenty 
years in advance. These estimates 
or forecasts are- based not only on 
experience, but also on an accurate 
statistical analysis of present condi- 
tions and possible growth over a 


_ given period, in order that the demand 


may promptly be met at all times 
aaa _ all eaten of Canada. In con- 
sideration of this analysis of busi- 
ness throughout Canada, the Bell 
Telephone Company is planning im- 
portant extensions in building equip- 
ment in various parts of the country 
not only in cities, but in towns and 
rural sections, basing their policy on 
an implicit belief that a period of 
business expansion is at hand. 

A report just issued by the National 
Parks Board states that the tourist 
traffic of Canada this year has been 
materially larger than that of last 
year which brought into the country 
some $136,000,000. Many sections are 
becoming awake to the opportunities 
of this new industry. Last year 1,- 
662,200 automobiles from the United 
States entered Canada for tourist 
purposes for one day, 272,444 for up 
to thirty days, and 1,956 for from one 
to six months. With the gradual im- 
provement in roads, an annually in- 
creasing revenue from this source 1s 
in prospect. Large expenditures are 
now being made in this direction. It 
is estimated that the Ontario Govern- 
ment alone will spend $10,000,000 
during 1925 on highways. 

Livestock sales have gained ma- 
terially over those of last year. To 
date’ this year, sales of cattle and 
calves totalled 1,070,330 as against 
1,010,211 in 1923. Sales of hogs for 
the same period were 1,014,937. Live- 
stock prices have improved in a num- 

of grades. 


Ottawa Holds Out No 
Hope for Great West 


OTTAWA. — Representations have 
m made to Ottawa looking to the 
restoration of the certificate of the 
partment of Finance t6 the Great 
est Permanent Loan Co., of Winni- 
peg. It is pointed out that there is no 
provision in the act for the restora- 
tion of the certificate and it is under- 
stood that it is the attitude of the 
department that it will be to the ad- 
vantage of te, vaaweneiers. Se have 
company placed in liquidation a 
the earliest possible date. 
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King Proposes to Keep 


the Tariff in Politics 





From Our Own Correspendent. 


OTTAWA.—The chances for the 
commission, such 
advocated by the Ontario 
of trade, do not 
seem to be good. Premier King let 
it be known during last session that 
his government — is not disposed to 
hand over to a subordinate body such 
important powers, as a worth-while 


creation of a tariff 
as has been 
associated boards 


commission of this kind would be 
expected to exercise. Many object to 
a tariff commission on the ground 
that it implies too strongly a sugges- 
tion of settled tariff policy. 


THE INDUSTRIAL © 
DEPRESSION HITS 





CANADA’S INCOME 





Fiscal Questions to be Live 
Issues During 
Session 


From Our Own Correspondent, 

OTTAWA. — There is no doubt 

that during the session the financial 
policy of the government will be se- 
verely criticized. It is quite unnec- 
essary to wait for an official state- 
ment from the Opposition to be cer- 
tain of this. _ The decline in revenue, 
while expenditure has remained sta- 
tionary, renders this inevitable. 
_The November statement of the 
finance department tells its own 
story. As November is a month in 
which interest payments on the debt 
are heavy, there is nothing unusual 
in the announcement of another in- 
crease in the net debt. Last fiscal 
year was a fairly satisfactory one, 
and yet during last November the in- 
crease in the debt was $27,316,530. 
During November of this year, how- 
ever, the decline in revenue ran the 
increase up to $35,405,272. 
«~The total expenditure on ordinary 
account during the eight months end- 
ing November was $208,871,732, a de- 
crease of $2,387,874 as compared with 
that during the corresponding months 
of last year; but this slight decrease 
has been more than offset by an in- 
crease in capital expenditure. 

In defence the government will 
say that the decrease in revenue 
means, to this extent, that taxes have 
been reduced. There is no doubt that 
this is very largely true, though at 
the same time it is probably quite as 
true that the marked drop in cus- 
toms collections has been due to the 
business depression which has re- 
sulted in a lessened demand for cer- 
tain raw materials made up in our 
industries. 

From present indications, questions 
of fiscal policy and taxation will be 
live issues during the session. In al- 
most ste way it has been an off 
year for the treasury; for in addition 
to other disappointments, the national 
railways have not only failed to give 
expected assistance, but may not do 
even quite as well as they did last 
year. 


Maritimes Not Hopeful 
of West Indian Mission 


From Our Own Correspondent. 

OTTAWA. — New developments, 
which are attributed to the political 
situation, and to the indications that 
the session of parliament about to be 
called will be very strenuous, ‘have 
had the effect of causing Hon. T. A. 
Low to abandon his contemplated 
trip to the West Indies in the inter- 
est of trade. H. J. Logan, M.P., will, 
however, - and will be assisted by a 
number of trade experts. 

Reports from some of the Nova 
Scotia communities rather indicate 
that expectations of results are not 
quite as high as they were. As a mat- 
ter of fact these communities know a 
great deal more about the West In- 
dian trade and its possibilities than 
the people of the interior do. 


TOURIST TRAFFIC FOR 
1924 A NEW RECORD 


Estimated That Income Will 
Exceed Total of $136,000,000 
for 1923 


Tourist traffic in Canada this year 
is likely to constitute a new record, 
is the opinion J. B. Harkin, commis- 
sioner, Canadian National Parks, has 
formed after watching the situation 
closely and securing information from 
various sources. Ng estimates, he 
says, have been compiled, but his 
statement of a new record indicates 
a value of the traffic to the Domin- 
ion above that of 1923, which was 
carefully estimated at $136.000,000. 
This total was made up as follows: 








British Columbia .. .... «..- $36,000,000 
ee reer Ty cre. © 20,000,000 
Saskatchewan and Manitoba.. 10,000,000 
Ontario 2.205 cocsee socvceee 30,000,000 
Quebee 22. 20. coccccvccceces 30,000,000 
New Brunswick .. .. .. -- -- 4,000,000 
Nova Scotia ... ... see esse 6,000,000 


Placing this value at $136,000 000, 
tourist traffic occupies third position 
in comparison with the leading Can- 
adian exports for 1923, as shown in 
the following table: 


saawo. beet ween 407,760,000 
ov iY eahen «oe qewinn oon 766.208 
Tourist traffic ........000. 136.000,000 
Aatepale occ ccce cbec, esac 135,000,000 
Minarale ss <6 cs) cesdecesie 123,142,002 












ANGLO-GERMAN 
TREATY AS AID 


TO NOVA SCOTIA 





Interesting Phase of New 
Kuropean Trade 
Kelations 


From Our Own Correspondent. 

OTTAWA.—Until the text of the 
new Anglo-German trade treaty is 
seen, the ofiiciais of the Trade and 
Commerce Department are unable to 
say much about its probable effect on 
Canada. They assume, however, that 
as 1s usual in the negotiating of fa- 
vored nation treaties between Great 
Sritain and other countries, the bene- 
lits are reserved aiso for the Domin- 
ions. At the same time they have 
che liberty of accepting them or not. 
50 insofar as benefits are concerned, 
Canada has probably been placed in 
the same position as Great Britain. 

In the practical working out of the 
treaty, however, Canada is unlikely 
to get anything like as much benefit 
from it as Britain will. It is gener- 
ally understood that Britain’s eager- 
ness in coming to an understanding 
with Germany was due to a desire on 
the part of British industrialists to 
forestall a close working arrange- 
ment between the industrialist inter- 
ests of France and Germany. As the 
situation now stands, any tariff con- 
cessions granted to France must also 
be extended to Britain. It is S- 
sible that this may help certain Nova 
Scotia industries, but this remains to 
ve seen, 

While’ Canada probably will not 
zet as much out of the treaty as 
Great Britain ‘will, still the view is 
that it is a decided advantage to be 
placed on the same footing as re- 
spects the German tariff as any other 
country. peter 2 | is now looked on as 
being . potentially by far the best 
market in Europe for Canada. As a 
matter of fact, during the twelve 
months ending October, Germany was 
Canada’s fourth best customer, hav- 
ing purchased $23,199,000, or nearly 
double that during the preceding 
period. At the rate she is now buy- 
ing, she will soon be third. 

Looking at the treaty from Ger- 
many’s side, she cannot secure from 
Canada anythi like the benefits 
that she does from Great Britain. 





Before the war she had no banking + 


connections of account in this country 
as she had in Britain. 





Preferred Issue Soon 
for Northern Power Co. 


Offering may be made next week of 
the new prefe stock issue of the 
company that has taken over North- 
ern Canada Power. It is not planned 
that outstanding bond issues will be 
redeemed. 

The new capital structure arranged 
for the company will be quite elastic, 
to allow for possible absorption later 
of other power producing enterprises 
in Northern Ontario. At the present 
time only Northern Canada Power’s 
four plants are affected. The capital- 
ization will also allow for the easy 
financing of further development of 
the company’s present plants, includ- 
ing an increase of the capacity of the 
de Quinze plant to 60,000 h.p., as the 
market for power grows. 


War of Wits Between 
Holt and Atholstan 








in connection with the 


Gossip 

latest decline in Montreal Power 
and the campaign being. waged 
by the Montreal Star is_ that 


Sir Herbert Holt, feeling that his.en- 
terprises have not received proper 
support from the Atholstan press. 
was considering a venture into the 
newspaper field, and that this has led 
to a war of wits between the journal- 
ist Jord and the financial knight. 
Shareholders should not overlook that 
such manoeuvures would not neces- 
sarily affect the inherent value of 
the company’s securities. 
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Independent Newspaper Will 
Raise the Pulpwood Embargo 
Issue in Next Federal Election 


Because it is a bigger issue than 
Party politics, the ost. Catharines 
Standard proposes to abandon its in- 
dependent stand in the next federal 
election to raise the issue of the pulp- 
wood embargo and support the party 
which will stand- for the protection of 
Canadian industry and the manufac- 
ture of Canada’s raw materials into 
finished products with Canadian la- 
bor. The Standard has been aroused 
by the revelations printed in THE FI- 
NANCIAL POST about the erection 
of the new paper mill at North Tona- 
wanda to manufacture supplies from 
Canadian pulpwood for “Liberty,” 
the big Chicago weekly magazine. It 
emphatically declares: 

If there ‘is an election next ‘year, this 
paper proposes to make this an issue in 
the contest. It is of vital interest to this 
district in which the manufacture of paper 
has been developed to such a degree of 
success. The people of this district want 
to know why it was possible for a large 
paper plant to be built across the river, 
to be operated on pulpwood from Can- 
ada’s forests and to employ American 
workmen, when a national policy for 
Canada, in regard to natural resources, 
would have made the Niagara Peninsula, 
with its wonderful waterway system, the 
logical location of such a large and im- 
portant addition to industry. 

This declaration of the Standard is 
particularly significant. Formerly 
Conservative in its political leanings, 
it has for some years, following the 
discontinuance of the Liberal Journal, 
pursued an independent course in 
providing a news_ service for all 
classes in its constituency. It now 
proposes to take up the pulpwood em- 
bargo, not as a political, but as a na- 





ASBESTOS MERGER CANADA TO HAVE 
PROSPECT BRIGHT; | FURTHER BRITISH 
POUR PARLERS ON; PREFERENCE SOON 





Offers Are Made to Some 
of the Big 
Companies 


From Our Own Correspondent. 
MONTREAL. — There are agai 
prospects of a clean-up of the asbes- 
tos situation. Representatives of Dil- 
lon, Read and Company, large New 
York investment banking house, have 
approached various of the asbestos 
companies in an attempt to effect a 
consolidation along lines that have 
been attempted in the past. Prospects 
are considered favorable for success. 
The merger, if effected, would 
the first step in a merger of the prin- 
cipal companies of the world. ter 
the enlarged Canadian company 
would, likely, be affiliated with a 
merger of Rhodesian asbestos produc- 
ers in an attempt to bring about more 
stable conditions in this industry, 
which cannot be controlled from one 
country, but which is affected by 

world conditions. 


Asbestos Shares Stronger 


On the strength of the negotiations 
there was considerable interest in As- 
bestos Corporation preferred and 
common shares, Officials of Asbes- 
tos Corporation state that they have 
not been approached, but it is learned 
from other companies that “pour 
parlers” are in progress, and it is 
felt that Asbestos Corporation would 
consider sympathetically any propo- 
sition for a merger, if all the com- 
panies in the field have been brought 
into harmony. 

The terms on which each compan 
would enter the merger, if effected, 
are, of course, yet to be settled. Last 
year, when a merger was attempted, 
Asbestos Corporation common share- 
holders were to get two share of 
stock in a new company for each 
three now held. This would have 
given them $70 apiece for their 
shares, assuming a value of $100 a 
share for the new stock. In addition. 
they were to retain their own profit 
and loss surplus for distribution. 








Option Granted on Carillon Site; 
Backers Want}Power for U. S. 





From Our Own 

MONTREAL.—The announcement, 
emanating from Boston, to the effect 
that development might proceed 
shortly with the project for power 
development at Carillon Falls on the 
Ottawa River, is taken with a grain 
of salt here. The report added that 
an order-in-council would shortly be, 
passed at Ottawa, permitting the ex-: 
port of 500,000 h.p. from the Ottawa 
River to the United States. 

In local financial and power circles 
it is considered inconceivable that the, 
Canadian government could have de- 
cided on any such move, which would, 
definitely commit Canada to a policy : 
of export of water power and throw 
Canada’s industrial future on the auc- 
tion block, to be sold for a mere pit- 
tance of present income. 

So far as can be learned, the only 
move to date, beyond much lobbying 
at Ottawa, has been the granting of 
an option on the Carillon site to the 
American banking firms interested. 
The owner of the site is the National 
Hydro-Electric Corporation, in which 
Senator Henry Niles and E. A. 
bert are interested, 


Correspondent. 

Much pressure will undoubtedly be 
brought to bear on Ottawa to allow 
exportation of power from the Ot- 
tawa River site to New England cen- 
tres that are badly in need of more 
cheap power. Granting of such per- 
mission would naturally bring forth 
demands for exportation of power 
from the Canadian side of the St. 
Lawrence River. 

The half a million horse power 
mentioned might bring to Canada $20 
a horse power per annum, it is esti- 
mated, or $10,000,000 per annum. 
Yet 500,000 h.p. would provide all the 
lighting, tramway, and. other power 
needs of a city of a million and a half 
people. The exportation of that much 
Canadian power would make possible 
the employment in American factor- 
ies of thousands of men. 

It is felt that it is better for Can- 
ada to allow its power to run to the 
sea as waste energy for another gen- 
eration than to sell power on a basis 
that would permit the building up of 
industries and communities in an- 
other country and thus make it al- 


Ro-| most impossible for the power ever 


again to be diverted to Canada. 


tional issue; and on that issue to 
abandon its attitude of being a mere 
reporter of political contests. Af- 
ter quoting the situation as brought 
out by THE FINANCIAL POST, the 
Standard explains its decision to fight 
for an embargo as follows: 

This paper has always stood for protec- 
tion against unfair foreign competition 
with Canadian industry and the workmen 
engaged in that industry. Tariff protec- 
tion, no matter how skilfully imposed, 
sometimes bring anomalies, and the con- 
sumers pay a higher price for commod- 
ities. None of the ordinary arguments 
against tariff protection can be adduced, 
however, against self-preservation in 
keeping Canadian pulpwood for factories 
built in Canada and for employing work- 
men who, perforce, must live in Canada. 
The argument is bigger even yet for the 
pulpwood embargo. We want people .in 
Canada and we require increased traffic 
for our nationally owned railway system. 
We want to build up our lake carrier sys- 
tem. All these cardinal interests of the 
country .would be favorably affected by 
an embargo on pulpwood. Is there any- 
one among the politicians who will arise 
and tell Canada that the disadvantages 
are greater than the advantages? What 
is this whisper of American retaliation 
against us? What does it mean? Cannot 
all the cards be laid on the table? Must 
Canadians sell their heritage for a mess 
of pottage, or should Canada call Uncle 
Sam’s bluff? . 

It becomes evident, therefore, that 
those who stand for the upbuilding 
of Canadian industry and the con- 
servation of Canadian resources for 
the benefit of the Canadian people 
will have an opportunity of declaring 
themselves jin the next election—be- 
fore many months. 





Announcement Made in 
King’s Speech is Received 
With Satisfaction 


From Our Own Correspondent. 

OTTAWA.—The announcement in 
the King’s speech in London that the 
preferential proposals submitted by 
the Baldwin Government at the last 
Imperial Conference will be placed be- 
fore the British Parliament, is re- 
ceived here with satisfaction. Canada 
should benefit through the preference 
granted on canned salmon and canned 
lobster, raw apples, honey, and dried 
fruit, imported from the Dominions. 

_The putting into effect of this ad- 
ditional measure of preference is not 
conditional on the act of the Cana- 
dian Parliament, so that the subject 
of Empire trade generally wili not 
come up in the House in this way. 
It is bound, however, to come up, 
especially in view of the reported 
intention of Australia and New Zea- 
land to insist that before goods from 
Britain can claim the full measure 
of the British Preference they must 
have 75, and not 25, per cent. of 
British labor put upon them. 

The report submitted by the assist- 

U. S. trade commissioner in Mel- 
bourne that following the formal 
adoption of the Canadian-Australian 
trade treaty the duties on fresh meut, 
lard, eggs and cheese, butter, canned 
vegetables, fruits and honey will be 
increased from 1 to 4 cents per lb., 
when imported from the United 
States and certain other countries 
is bound to stir up quite a discussion 
in the House. 

It is difficult to see how the Pro- 
gressives can stand for these tariff 
increases, and the same may be said 
of some Liberals. On the other hand, 
the opposition of these factions would 
hardly embarrass the government, for 
just as sure as they vote against 
them, the Conservatives will vote for 
them. This is a new and unexpected 
aT" and is sure to cause some 
un, 


PROGRESSIVES AND 
MARITIMES SPLIT 


Becoming Evident That They 
Cannot Agree on the Low 
Tariff Policy 


From Our Own Correspondent. 

OTTAWA.—The strong plea for 
protection made by some megnbers of 
the Cape Breton deputation that 
waited on the government recently, is 
almost certain to have its effect on 
tariff policy generally. During the 
last two or three years the majority 
of the Liberals from the Maritime 
Provinces have been favorable to 
making common cause with the Pro- 
gressives in the tariff. While not pre- 

ared to go as far as some of the 
atter in reducing the tariff, they at 
least were sympathetic towards the 
views of the Westerners. 

While theoretically these Maritime 
members may still hold to this atti- 
tude, still in practical measures they 
undoubtedly will be strongiy influ- 
enced by their colleagues from Nova 
Scotia. It is generally recognized 
that unemployment is an unanswer- 
able argument for a change in condi- 
tions, and will certainly: have its ef- 
fect. So the impression grows 
stronger that there will not be fur- 
ther tariff reductions for a while. 




















































‘C.P.R. Note Issue a Record Breaker 


No. 50 


RUINING COUNTRY, 
SAYS AUTHORITY 
ON PULP EXPORTS 
Belgo Paper Head Says 
This is Only. 
Question 
HOLD DOMAIN INTACT 


Pulpwood Association Official 
Questions Statements Made 
in Advocacy of an 
Embargo 














H. Bierman, president Belgo Pa- 
oy Co., is being taken to task by 

Iph P. Bell, secretary,. Canadian 
Pulpwood Association, for utterances 
favoring a pulpwood embargo. He 
says Mr. Bierman’s statements have 
a tendency to create misleading im- 
pressions, and propounds a number 
of questions. e asks how an em- 
bargo will correct the unequal com- 

— es Canadian and United 

ates pulp and paper manufacturers 
and asks if it is being advocated to add 
an additional 1,000,000 tons of news- 
print to Canada’s yearly out if 
the export of 1,300,000 cords of pulp. 
wood is stopped. He attacks as “an- 
other apparently misleading state- 
ment” Mr. Bierman’s remark that as 
a result of wholesale export, 
dian mills are running at 85 per cent. 
capacity, while United States mills 
are running at capacity on Canadian 
wood. Mr. Bell want this substan- 
tiated with dependable statistics, He 
wants to know if United States pro- 
ducers can make paper cheaper and 
sei! at a higher price than Ca 
He also would like to know if Mr. 
Bierman means, when he says the 
woods will be denuded in or 30 
years, that the saving of 30,000,000 
cords in 30 years from export to the 
United States will prevent the ex- 
haustion of Canadian forests. Con- 
cluding, Bell says: 

“If, as a paper manufacturer, Mr. Bier- 
mans advocates an emba because it 
will benefit him and his fellow Canadian 
Pulp and Paper manufacturers and handi- 
cap his United States competitors, one can 
have no quarrel with him, even though one 
may not agree with him, but when a man 
of his prominence, (who would generally 
be regarded as an authority ‘on any mat- 
ters affecting the Pulp & Paper Industry) : 
makes a statement for publication on « 
question of such vital general interest as 
this, he has a responsibility to his fellow 
citizens that must be considered and he 
should take particular pains to see that 
he is so correctly quoted that there can 
be no misunderstanding as to what he 
states to be facts.” 

Mr. Bierman makes a disclaimer 
of the personal interest charge of Mr. 
Bell, and intimates -that such an in- 
terest is behind Mr. Bell’s questien. 
nee 

“TI have no intention of to all 
the questions that your rine 
Mr. Bell, raises. He seems to believe, to 
judge from the last paragraph of his let- 
ter, that my argument for the embargd 
is based on personal interest. 

“Mr. Bell, being himself interested in 
the exportation of wood, a business. to 
which he devotes his chief ene che is, 
evidently, very much interes in being 
able to continue his business. 

“I just want to make the following fur- 
ther points: 

“Have we sufficient forests to feed thé 
factories at present established in the 
country and to await further ? 

“According to exports answer is ‘No.’ 
In this case is not our duty to hold our 
domain intact as long as possible? 

“All of Mr. Bell’s other questions are 
of personal interest. If the above points 
are proven why discuss the affairs of one’ 
rerson or another? We have resources 
which will last a large number of years. 
Have we any right to let foreigners bene- 
fit from them when we know that it id 
only ruining our own country?” 
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The Strength of a Bank 


is determined by its history, its policy, its 
management, and the extent of its resources. 


For over 100 years the Bank 
of Montreal has been in 


Established over 100 years 


TOTAL ASSETS IN EXCESS 
OF $650,000,000 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Me 


Viee-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. Miller, 
E N. Morphy, Weyburn, Beans S. E. Osearson, White 


if Sask.; H. 
rok sb, - D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., 


GENERAL OFFICE—TORONTO, ONT. ‘ 
J. A. MeLEOD, General Manager. : 


Branches st all the principal centres throughout Canada end in New- 
feundland, Cuba, Porte Rico, Deminican Republic, Jamaica, and|in the 
mited States at— Na 

ew 


Becton Chicage | 
55 Old Broad Street, E. C. 2, } 
Lendon, England. Breneh \ 


Jollections made at lowest rates and returns promptly remitted. Accounts ef 
firms, tions, and individuals 4 ; se most favorable terms. 
nee e 


Every service that a progressive bank- 
ing institution can perform is available 
at any of the 340 branches of the Union 
Bank of Canada, where banking busi- 
ness of every description is quickly, effi- 
ciently and courteously handled. 


OF CANADA 


HEAD OFFICE WINNIPEG 
Established 1865 
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Looking Backward! 


LoOOkING backward over the history of his business 
the — has reason to indulge in feelings of 
pardonable pride—and grateful satisfaction. 

Success has been due not only to his own guidance, 
but to his wisdom in availing himself of the financial 
co-operation of his bank, 

Your problems, viewed in the light of this Bank’s 

experience, are readily solved. A friendly recep- 
tion always awaits you at any branch of this 


"BANK*TORONTO 


JOHN R. LAMB, 
General Manager 


CANADA PERMANENT 
MORTGAGE CORPORATION 


‘ _ Quarterly Dividend 
Notice is hereby given that a Dividend of Three Per cent. for the 
current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 


on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 


_ FRIDAY, THE SECOND DAY OF JANUARY 
next, to Shareholders of record at the close of business on the Fif- 
teenth day of December. 
By order of the Board. 


WALTER F. WATKIN ; 
Toronto, November 19th, 1924. S, Secretary 





THE FINANCIAL POST 


OUTPUT OF PAPER 
MAY SOON EXCEED 
THAT OF STATES 


Latter Lacks Water Power 
and Adequate Supply of 
Pulpwood 


The pulp and paper industry in 
Canada ‘has continued to expand dur- 
ing 1924 in every respect. Pulpwood 
production is on the increase, but, un- 
fortunately, the drain of the raw ma- 
terial to the United States is also ¢x- 
panding at a greater rate than the 
use of pulpwood in Canada. The to- 
tal output has more’ than doubled 
during the ten years’ period, from 2° 
196,884 cords in 1914 to something in 
the neighborhood of 5,000,000 during 
iv24, ‘the quantity of this exported 
in 1914 was 972,000 cords, and this 
year will be something in the neigh- 
borhood of 1,500,000... During 1923, 
the quantity of pulpwood manufac- 
tured in Canada was 3,264,000 cords, 
while 1,384,000 cords were exported. 

During the decade the ee 
of pulp has almost trebled. The figure 
in 1914 was 934,700 tons, while this 
ear it will be nearer 2,500,000. 

eanwhile, the capital invested in 
the entire pulp and paper industry 
has increased by seven times. t 

According to the most recent esti- 
mates, the output of the newsprint 
mills of Canada will reach the rate 
of 1,515,000 tons per year at the be- 
ginning of 1925, or 5,055 tons per 
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PULPWOOD PRODUCTION 


ONLY 67,000,000 
WHITES IN EMPIRE 


To Maintain British Solidarity, 
eEngland Must Invest in 
.. Dominions, is View 

From Our Own Correspondent. 

MONTREAL.—That British cap- 
ital must interest itself in the Domin- 
ions for the sake of British solidarity 
is the view of the British, Foreign 
and Colonial Corporation, a London 
banking firm thaf has invested largely 
in Canadian propositions. It points 
out that despite their vast extent, the 
Dominions alone have a white popula- 
tion of little more than one-third 
that of the British Isles. 

From this it concludes that: 

“The coloured populations of the Em- 
pire constitute an important market in 
the aggregate, but their expenditure per 
head is a small fraction of that of white 
peoples with their higher standard of 
life. We submit that the application of 
millions of British capital to the de- 
velopment of the Dominions is in the in- 
terest of. all concerned, as it will pro- 
vide an outlet for our surplus popula- 
tion (now denied entry into the United 
States, of which it has hitherto made 
very considerable use) while at the same 
time providing our manufacturers with 
a larger market. There is no doubt as 
to the safety of the loans made to the 
Dominions, or their capacity to earn in- 
terest thereon, and they could absorb 
most of the spare capital we have avail- 
able for employment outside our own 
coasts, Oné thing is certain, namely, 
that not only the present, but future, 
British Governments, of whatever poli- 
tical complexion they may be, will have 
to devote increasing and serious atten- 
tion to the question of emigration and 
of the development of the British Do- 
minions,” 

Approx. white 
Population 

Great Britain and Northern 
Ireland 
Irish Free State 
Canada 
Australia 
New Zealand 
South Africa 

india and Crown Colonies, say 2,100,000 


67,000,000 


LUMBER MARKET IN NEW ZEALAND 


Auckland.—The New Zealand market 
as an outlet for Canadian lumber has 
attracted the attention of exporters of 
this commodity for some time past. 
When European settlement was first be- 
gun in New Zealand (about 1840) there 
were about 62,000 square miles under 
forest. The rapid advanee of settlement, 
the operation of saw-mills, and the rav- 
ages caused by fires have resulted in 
this area becoming considerably re- 
duced, so that at present it is esti- 
mated that only about 11,500,000 acres 
of forests remain. Although there are 
ninety-nine forest trees in New Zealand, 
there are only about twenty of them of 
value as timber trees; at present only a 
few are being used to any extent by 
saw-millers, 


day. This represents an increase of 
50 per cent. in the capacity of Can- 
adian newsprint mills in a little more 
than four years, allowing for machines 
now ordered or in course of construc- 
tion for newsprint mills. This, how- 
ever, may be greatly exceedea, The 
roduction of newsprint in Canada 
co almost overtaken that in the 
United States. It seems fairly cer- 
tain that this will take placc during 
1925. Our market for newsprint in 
the United States is a very eiastic 
one, and permits of substantial in- 
crease annually. In conjunction with 
this is the fact that United States 
newsprint milis have not increased 
their productive capacity materially 
during recent years, lacking the pulp- 
wood and water power. : 

The following statistics indicate the 
present position of the pulp and pa- 
per industry. 
PRODUCTION 

Palpwood Pulp 
(Cords) (tons) 
3,122,179 1,464,308 
3,560,280 1,557,193 
8,498,981 1,716,089 
4,024,826 1,960,102 
8,273,181 1,549,089 
3,923,940 2,150,251 
meia 4,648,663 2,469,305 
Newsprint Output, 1924 
Canada US. 
Tons 
109,875 129,685 
111,664 118,364 


Paper 

(tons) 
853,689 
967,724 
1,090,235 
1,214,951 
1,021,941 
1,366,815 
1,582,799 


January .. .. ++ eo» 
POUTORET 6. <u 6s 0s 
March 112,538 119,098 
BET oa! Sohbet e 115,572 128,249 
MR sek ee ea tee 117,833 134,219 
SONG a hie ieee va 107,667 120,723 
July .. .. .- .. .. 118,479 118,952 
August .. ea 113,763 116,477 
September 107,446 116,206 
October .. 112,243 129,429 


TOTAL EXPORTS 
The Financial Post 


TARIFF RULINGS 


Canadian and Foreign Decisions of 
Interest to Exporters and 
Importers 


Russia.—Under the regulations gov- 
arning the shipment of goods to Rus- 
sia, there are no Russian customs for- 
malities to be observed by the export- 
ors in the countries where the goods 
originate. Owing to the state monopoly 
of foreign trade goods for Russia can 
ve ordered only by a government or- 
ranization through a Russian trade 
delegation abroad, or by a company 
having a concession to engage in for- 
sign trade. 


Italy.—A recent Italian royal decree 
provides for the duty-free temporary 
mportation of “mechanical wood pulp 
in a dry state” to be used in the manu- 
facture for export of “paper, white or 
solored in the pulp, not sized, in rolls, 
for newspapers or other periodicals.” 
fhe minimum quantity is fixed at 10 
metric tons, and the paper must be re- 
xported within one year. 


Brazil.—In continuation of its efforts 
to reduce the high cost of living in 
Brazil, the government has passed a 
further decree permitting from that 
late, until December 31 of this year, 
she duty free admission at all Brazilian 
norts of the following classes of food- 
stuffs: Rice, lard, jerked beef, pota- 
oes, beans, condensed milk, butter and 
corn. 


Argentina.-With the purpose of in- 
‘reasing the importance of Argentina as 
in international market for agricultural 
yroducts, the executive has recom- 
nended to Congress the exemption from 
mport duties of raw materials similar 
So those now being exported from Ar- 
rentina, especially wheat, linseed, oats, 
barley, hides and skins (including sheep 
and goat skins), and wool in the grease, 
vrovided these products originate in 
countries contiguous to Argentina. 


Australia.—It has been decided that 
preferential tariffs will only be ex- 
tended to goods that are at least 75 
per cent. British manufacture. -In the 
past goods of only 25 per cent. manu- 
facture have been given preferential 
treatment when imported from the 
United Kingdom. 

Mexico.—Duty on wheat has been re- 
duced from 4 centavos per gross kilo to 
3 centavos and with the object of en- 
couraging the native milling industry, 
duty on flour of all kinds has been in- 
creased from 8 ¢entavos to 9 centavos 
per legal kilo. 

British India.—According to a govern- 
ment notification, galvanized latex 
spouts used on rubber plantations for 
insertion in rubber trees are exempted 
from the payment of import duty. The 
duty on these articles was formerly 15 
per cent. ad valorem. 


Gold Coast.—A revised customs tariff 
became effective on November 1, 1924, 
in the Gold. Coast Colony and the Brit- 
ish Sphere of Togoland. Amended im- 
port duties are imposed on certain art- 
icles, and a number of articles which 
were eer unspecified and therefore 
dutiable at the general rate of 12% per 
cent. ad valorem in the case of pro- 
visions and 20 per cent. ad valorem in 
the case of other goods, are now duti- 
able at various specific rates. 


AUSTRALIAN PACT 
TERMS OBJECTED. 


TO IN ENGLAND 


Federation of British Indus- 
tries Say Some Cannot 
be Fulfilled 


LONDON, Eng.—The intention of 
the new regulations of Australia and 
New Zealand under the British Pref- 
erential Tariff, as viewed by a special 
committee of the Federation of Brit- 
ish Industries, is doubtless to ensure 
that the advantages of the British 
Preferential Tariff shall only be ex- 
tended to goods which Are substanti- 
ally of British manufacture or origin, 
and to prevent people in this country 
importing semi-manufactured goods 
from abroad, adding 25 per cent. to 
their value by British labor and ex- 
porting them under the British Pref- 
erential Tariff, although 75 per cent. 
of the value is due to foreign labor or 


origin. The report adds:— 

“In so far as the intention of the new 
regulations is to restrict the advantages 
of the British prefere tial tariff to 
goods really of British manufacture or 
origin, the Federation have no objection 
to the new legislation, and indeed it is 
well known that many trades in this 
country welcome it. On the other hand 
the regulations as they stand at present 
will seriously prejudice certain British 
industries, since although they may take’ 
every possible step to comply with the 
spirit of the regulations, it will be 
impossible for them to comply with 
the letter, and the result will be 
that they will lose the advantage of the 
British preferential tariff and be placed 
through no fault of their own on an 
equality with their foreign competitors. 
The federation feel sure that such was 
not the intention of the framers of the 
regulations, and would urge that both 
the Australian and New Zealand govern- 
ments should be requested by His 
Majesty’s government to give special 
consideration to cases of this nature.” 

They cite the case of an. article 
made of imported raw material on 
which: they carry out every possible 
process but fail short of 75 per cent? 
They also claim that the definition 
“ritish Material” should cover ma- 
terial produced anywhere within the 
Empire. They also suggest that cer- 
tain materiais, copper is instanced, 
though gone through a refining pro- 
cess, should be considered “raw ma- 
terial.” Another regulation objected 
to is where an article is made from 
imported raw material, which is not 
available of United Kingdom origin, 
if carried out in Great Britain the 
British Preferential Tariff will not 
apply if similar manufactured goods 
are produced in Australia, unless the 
proportion of United Kingdom labor 
or material in the British article is 
at least 50 per cent. This will mean 
that a manufacturer who imports raw 
material not available in this country, 
which represents in the particular 
case 51 per cent. of the finished value 
of the goods, will not enjoy the Brit- 
ish Preferential Tariff, if a similar 
article is produced in Australia, even 
although every possible process of 
manufacture has been carried out in 
Great Britain. 


Smaller Crop Cuts , 
the Railway Payroll 


From Our Own Correspondent, 

OTTAWA.—A short crop means a 
big decrease in the payroll of the rail- 
ways. During the first four months 
of the year there was very little dif- 
ference in the payroll as compared 
with those for the correspending 
months of 1923. But from May on 
there was a change. This became 
marked as soon:as it was known that 
the wheat crop would be much less 
than that of last year. 

In September, there were 17,300 
fewer men employed on the Canadian 
roads than during September, 1923 
which meant that nearly $2.400,000 
less was paid in wages during the 
month. For the first nine months the 
total payroll was $8,300,000 less than 
for the corresponding period of 1923. 
This means that on the whole year 
the railways will probably pay $15.- 
toon less in wages than they did 
in j 


Canadian Conditions 


Car Loadings— 
1924 1923 
Week Nov. 29 64,936 67,187— 3.3% 
Year to date 2,705,037 2,606,612+ 2.6% 
Building— 
1924 1923 
October $10,369,596 $8,522,170+21.6% 
10 m’ths $93,598,497 $101,646,333— 7.9% 
Bank Clearinrs— 
11 months 1924 1923 
$14,763,251,612 $15,316,444,418— 3.6% 
Savings Deposits—Chart. Banks 
1924 1923 


Oct. $1,189,086,750 1,141,136,278+ 4.2% 
Current Loans—By Banks 
1924 1923 
Oct. $981,111,418 1,066,859,326— 8.7% 
Net Dominion Debt— 
1924 1923 


80 

$2,411,754,347 $2,414,641,424— 0.1% 
Railway Earnings— 

Oct. 1924 1923 
C. P. R. $19,352,340 $23,769,733—18.6% 
Oper. exp. 12,330,163 15,608,745—21.0% 
Net 7,022,177 8,160,988—13.9% 
Cc. N. R. 22,840,698 26,257,773—13.0% 
Oper. exp. 18,146,858 21,072,756—13.8% 
Net 4,693,843 5,185,017— 9.4% 
Ten months 1924 1923 
C. P. R. 148,711,039 $154,456,095— ‘3.7% 
Oper. exp. 121,242,979 127,043,685— 4.5% 
Net 27,468,059  27,142,412+ 0.2% 
C. N. R. 195,325,323 206,395,341— 5.3% 
Oper. exp. 184,555,659 194,280,629 5.0% 
Net 10,769,664 12,114,712—11.1% 
Balance of Trade— 
12 mos., 

Oct. 31 1924 1923 
Exp. $1,076,632,203 $994.646.069+ 8.2% 
Imp. 818,671,463 911,759,278— 10.2% 


Nov. 


Ba 257,960,740 82,886,791+211.4% 


December 12, 1§ 


AN INSIDE 
PRICE 


This Company’s 
OUTSIDE LIMIT OF 
COST is the best 
known method of 
securing an _ inside 
price, because any 
change in our OUT- 
SIDE LIMIT OF 
COST inevitably 
means a deduction. 


THOMPSON-STARRETT 
Company, Limited 


Building Construction 


CANADIAN BANK 


NOTE COMPANY j 


LIMITED 
Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 


MUNICIPAL DEBENTURES 
AND OTHER 


MONETARY DOCUMENTS 


Head Office and Works 
. 224 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 


Direct to 
the ship’s side 


VEL by the famous Cana- 
dian Pacific fleet of Trana- 


port of St. John, N.B. 
Canadian Pacific 
trains convey 
Passengers di- 
rect to the 


ture Birch, 

Maple and 
Oak Flooring of ex- 
ceptional merit, our 
specialty being Red 
Deer brand Birch 
Flooring. 


Muskoka Wood 


Mfg. Company 
LIMITED 


Huntsville 


Branch Office: 
212 McGill Street, 
Montreal, Que. 


Bonds 


Investment 


The personal service rendered ensure h- 


satisfaction. 


A. Angus Macdonald & Co. 


C.P.R. Bldg. 
TORONTO. ONT. 


> oa eee 


itl FBG, Ei oO AAFP OT 





A contr: 
Company 
a signed 
itis a g 
both the 
letter of 
ments wil 
with. 


THE FOUND: 


L 





is 
Financial 
to Estates being 


PAID UP CAP 
AND RESEF 


The a5 ca 
ru 


Head Offi 
Branches: _— toc 


M.E.1.C., A 





vg 





LEGAL 


i} Lewis Duncan ~ H. Brooke Bell 
- Barristers and Solicitors 
any’s Lewis Duncan — Counsel in 
T OF Bankruptcy, Assignment, Com- 
position, and Winding Up Pro- 
best postings Astor oe uheak 4~ 
n c n 
J ‘ of wadecy “Canada.” 7 
inside Wilson Building, Cable Address: 
> any 13 Adelaide St W. “Bankruptcy” 
OUT- Terento, Canada. Toronto. 
' OF 
itably 


ion. ~+1S.R.W. ALLEN 
, Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
noestigations 


11 Place d’Armes, Montreal 
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_| LENT, MACKAY & CO. 
+ Barristers, Solicitors, Notaries, etc. 


HIGHER PERCENT. 
ON LOWER GRADES 


Spread of Payments Not so 
Great as 
Market 


MUCH MONEY HELD 


Producers of Poorer Grade 
Wheat Will Have Lesser 
Percentage Coming to 
Them 


From Our Own Correspondent. 

WINNIPEG.—The wheat pool is 
not contemplating payment of an in- 
terim dividend, it is stated from au- 
thoritative wheat pool sources. The 
pool has been making initial pay- 
ments to farmers on the basis of $1 
per bushel, and the market price has 
ranged from $1.25 to $1.70 per bushel, 
leading to the belief that the pool 
could make a considerable payment. 
The fact that they are not doing so 
may be taken as indicating a desire 
either to keep —_ of the pool 
closely veiled by giving no indica- 
tion as to whether or not any large 


{quantity of wheat has been sold; or 


CALGARY, ALBERTA © 
- Cable Address “*LENJO” Western Union Code 


Anglin - Norcross 


(LIMITED) 
Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


TAWA 


fORONTO 


A contract with this 
Company is more than 
a signed instrument— 
it is a guarantee that 
both the spirit and the 
letter of our agree- 
ments will be complied 
with. 


THE FOUNDATION COMPANY 


Limited 


Engineers & Contractors 
MONTREAL. 


BUILDERS 


HEATH STREET & 
VALE OF AVOCA 


Particularly Geed Location for Five Houses 
$70 PER FOOT 


H. R. DOUGLAS 


Elgin 3308 Mail Building 


When selecting a Trust Company as ap 
Executor choose one whose fixed policy 
is co give 


Financial Assistance 


to Estates being administered by ft 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
:° . ‘Trust Co. 


Executor, Abate Assignee, Trustee, 


Head Office, ‘Winnipes. 
Branches: Saskatoon, Regi Edmonton, 
Calgary, Vancouver and Victoria. 
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NO AVIS EG 


EXECUTORS 


AND 


TRUSTEES 


J. ROCCHETTI 


M.E.1.C., A.M.A.1.E.E. 
ELECTRICAL AND MECHANICAL 
CONSULTING ENGINEER. 

ign, Specifications, Supervision, Re- 
Dorts, Power Plants, Sub-stations, ns- 

mission Lines, Industrial Plants. 

Fashion Craft Bidg. WINNIPEG 


nt 
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Id & Co. 


ONT. 


to strengthen their position from a 
financial standpoint. No one knows 
how much they have sold. 


_ Calls for banking accommodation 
in connection with wheat handling 
are estimated to be considerably less 
this year on account of pool opera- 
tions. In addition to the initial pay- 
ment a growers’ certificate, which 
shows the quantity and grade of 
wheat delivered is given. The cer- 
tificate is in two parts, a coupon 
which must be surrendered if and 
when an interim payment is made by 
the pool, and the main portion, which 
is to be surrendered when the final 
payment is made. This certificate, 
unlike the participation certificate of 
the Wheat Board of 1919, is not nego- 
tiable, and the speculation which 
went on in those certificates is im- 
possible in the case of this year’s 
certificates. But even if they are not 
Ag er gene they are documents which 
a bank manager might very well like 
to have deposited with him, if not as 
good security, at least as evidence of 
what a farmer should be able to pay 
in the future. 
Spread on Lower Grades 

For lower grades of wheat, the’ pool 
has fixed arbitrary “spreads.” There 
are districts in Alberta where the ac- 
tual cash payment on feed wheat 
(the lowest grade) delivered to the 
pool in wagon load lots will be only 
45 cents a bushel. After a farmer has 
paid his threshing expenses, his 
twine and labor bill, he is not left a 
great deal of money out of low-grade 
wheat for current expenses and for 
paying off debts. 

When the pool finally settles up, 
its payments for different grades will 
be made; not on the basis of the ar- 
bitrary “spreads” fixed at the begin- 
ning of the season between differ- 
ent grades, but on the basis of the 
market “spreads” which have actually 
prevailed during the year. These 
market spreads have been much wider 
than the pool spreads. The pool 
spread was 12 cents a bushel between 
No. 1 and No. 8 northern, while the 
market spread to-day is 21 cents. A 
spread of 23 cents a bushel was al- 
lowed ‘on feed wheat, but the actual 
market spread has at times been as 
high as 50 cents. It might be as- 
sumed that the ol will finally be 
able to make settlement with contract 
holders on the basis of $1.55 per 
bushel basis No. 1 Northern in store 
at Fort William. This is pure as- 
sumption, and not an estimate, as 
without knowing how and when the 
pool has actually been selling, it is 
impossible to make an intelligent es- 
timate. In that case it would have 
an additional 55 cents per bushel to 
pay to each producer of No. 1 North- 
ern wheat. But if that is the case, 
the amounts which it would be able 
to pay producers on other grades of 
wheat might be less than that 
amount by anywhere from five to 
twenty cents a bushel, according to 
grade. Putting it differently, the 
producers of low-grade wheat have 
been receiving a higher percentage 
of the probable ultimate value of their 
wheat than have the producers of the 
higher grades, and adjustment will 
have to be made accordingly. 

Much Low Grade 


The wide spreads between grades 
is a reflection of the fact that an un- 
usually high percentage of this year’s 
crop has been of the lower grades of 
wheat. Under the circumstances the 
spreads may be taken as much to be 
premiums on the higher grades of 
wheat as they are discounts on the 
lower grades. 

Final settlement by the pool con- 
-tract holders cannot be made until 
the whole crop is sold, which is likely 
to be midsummer next year. It is 
assumed that as large a payment as 
possible will ha made sometime be- 
fore spring, so that money may be 
available for the summer’s opera- 
tions. . 

Farmers outside of the pool have 
been selling their wheat much more 
rapidly than usually, owing to the 
high prices prevailing, and in grain 
trade circles it is said that only a 
small percentage of the wheat in 
terminals is-being held there by farm- 
ers. This tends to put a large amount 
of money in circulation, and to off- 
set to a certain extent the effect of 
deferred pool payments. 


FRENCH INDUSTRIAL ACTIVITY 


France’s industrial activity, according 
to general index figures, worked out at 
110.3 during July, 102.7 during August 
and 111.0 during September. Increased 
activity, according to the Bankers 
Trust Company of New York, is due in 
large part to the importations of coal 
and mineral oils and exports of linen 
articles and automobiles. 
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WHEAT POOL PAYS (| An Improvement in 


Maritime Fisheries 


_ HALIFAX.—Improvement is noted 
in the fishing industry in the Mari- 
time Provinces. The Maritime Mer- 
chant reports various happenings in- 
dicating that the industry is coming 
back. The outlook for canned lob- 
sters, Owing to market conditions in 
France and Germany, is improving. 
The activities of the Lunenburg fleet 
are being increased, and the fresh 
fish trade is being developed by the 
use of the steam trawler. The Mer- 
chant regards the outlook for the 
fisheries as a very healthy one, with 
every cause to feel optimistic. 


MINERS MAY REFUSE 
AID IN COAL PROBE 


Alberta Government Having 
Survey of Whole Coal 
Industry Made 


From Our Own Correspondent. 

CALGARY.—Alberta Coal Com- 
mission, authorized by the provinciai 
government to make a survey into 
tne coal-mining industry of the prov- 
ince, is engaged in its preliminary 
work, Chairman H, M, E. Kvans di- 
vides those interested into four 
groups—mune owners and operators; 
mine workers, consuming public and 
government, It is generaily recog- 
nized by all that conditions in the 
coal-mining industry of Alberta are 
not ideal, but all would not agree as 
to the causes of this condition, or the 
possible remedies, ‘the commission is 
splitting the province into sub-divi- 
sions to correspond as closely as 
possible with the natural segregation 
of the problems. 

Particularly interesting will be 
the attitude of the district officials 
of the United Mine Workers of Amer- 
ica. Up to the present there does-not 
appear to be any willingness on the 
part of the miners’ officials to co- 
operate. They have raised a squab- 
oie over the appointment of the min- 
ers’ representative on the board. They 
nominated one of their own officiais, 
but Frank Wheatley, president of the 
Alberta Federation of Labor, was 
chosen by the government. Mr. 
Wheatley is a miner of long experi- 
ence and a man of undoubted ability, 
but because their own nominee was 
not appointed, the local officials of 
the U.M.W.A. have expressed their 
intention of holding aloof from tie 
investigation altogether. 


NORMAN DAM POWER 
DISPUTE NEARS END 


Dominion Government Will 
Control Waters—Dam 
Ownership Unsettled 


From Our Own Cor : 

WINNIPEG.—The Norman dam 
question involving the- control of 
Lake of Woods’ waters into Lake 
Winnipeg has been settled. The Do- 
minion government will have control, 
though backus interests may own the 
dam, This latter is not settled. This 
is a change, as the first proposal was 
to leave the reconstruction of the 
dam and its control in the hands of 
the private Backus interests who are 
engaged in the power business on the 
Ontario side of the Manitoba 
boundary under name of Keewatin 
Power Co. Winnipeg power interests 
contended that in such a case their 
flow of water in low-water periods 
would be in the hands of individuals 
over whom they would have no con- 
trol. The question of dam ownership 
is yet to be settled. It is understood 
that Backus people agreed to repair 
the dam for $800,000 subsidy. This 
would place ownership in Backus 
hands. Winnipeg city is to pay $150,- 
000 towards cost and $100,000 on ac- 
count of estimate damages. 


Since the above was written, it is 
announced from Ottawa that a com- 
piete agreement hag been reached, 
and that the sale will be held. 


NEW TOWN SPRINGS 
UP IN NEWFOUNDLAND 


Pulp and Paper Enterprise 
Puts Corner Brook on 
the Map 


From Our Own Correspondent. 

SYDNEY.—Springing, in less than 
two years, from nothing—a piece of 
waste land at the muuti of the. Hum- 
ber River—Corner Brook, Newfound- 
land, will be completed and going full 
blast by May, 1925. The fist cod 
was turned in the summer of 1922. 
The contract for the new pulp and 
paper mills, the reason for the sud- 
den development, calls for their com- 
pletion in April next, and all present 
indications are that they will be turn- 
ing out pulp and paper then. 

The output is to be 400 tons daily, 
and the annual cut of pulpwood will 
be 180,000 cords. Hydro-electric in- 
stallations will develop 100,000 horse- 
power, and eight months of the year 
direct-by-water shipments to all parts 
of the world will be possible.  Al- 
though the present temporary popu- 
lation is about 15,000, with over 8,- 
000 workmen employed, this will be 
reduced on completion of the mills, 
and the proposed output and produc- 
tion policy of the company will en- 
sure a permanent town of about 6.000 
people. It is stated that construction 
contractors are soon to release 4,000 
men, 

As the nearest settlement is Curl- 
ing, on the coast, the promoters have 
been able to lay out a perfect “com- 
pany town,” in which all commercial 
concessions are leased to the highest 
bidders, who are protected against ex- 
cessive competition, only a certain 
number of meat stores. shoe stores, 
theatres, etc., being allowed on the 
company’s land. Like the Northcliffe 
proposition at Grand Falls, it will be 
a model town, with the company do- 
ing all the building and renting the 
premises to the concessionaires. 


DISGRUNTLED VOTE 
IN RAILWAY TOWN 


People in Moncton: Sore on 
Thornton as They Were on 
Chiefs Who Preceded Him 


From Our Own Correspondent, 


SYDNEY.—Maritime Righters are}, 


jubilant over the outcome of the pro- 
vincial by-election in Moncton, N, B., 
where E. A. Reilly, K.C., defeated 
Ho. I. C, Rand, newly-appointed at- 
torney-general. They ascribe the re- 
sult to deep agitation of the people 
over Maritime problems, but othe 
sources well acquainted with the dis- 
trict say the result is principally due 
to the “chronic disgruntlement” of a 
railway constituency. 

Everybody in Moncton works for 
the 2. N. R., or lives off it indirectly, 
and it is human nature to hate the 
boss. Twenty years ago, when patron- 
age committees ran the road, every- 
one kept quiet for fear of losing his 
job, but patronage has _ retreated 
somewhat, and the unions are 
stronger. So they hounded Brady 
until Gutelius came along to be the 
goat; then they discovered Brady had 
been a good railroad man. Gutelius 
was appreciated after he went to the 
D. and H., and Hanna was panned. 
Now comes Thornton, and has been 
on the job just long enough, so they 
are beginning to think Hanna wasn’t 
such a bad cuss after all—there was 
always plenty of work during his 
regime. The main complaint about 
Sir Henry is that he lays off the 
rank and file, multiplies officials, and 
uses the savings to build radio sta- 
tions, 


' 


Want Wheat Board’s 


Surplus for Prairies 


REGINA. — A resolution urging 
upon the Dominion government im- 
mediate division of the Canada Wheat 
Board surplus of $5,600,000 among the 
provinces in proportion to the amount 
of wheat contributed by the produc- 
ers in each province, was passed by 
the Saskatchewan legislature. The 
official figures placed the total 
amount of wheat handled by the board 
during the period of its operation at 
127,513,907 bushels. The Dominion 
Bureau of Statistics gave the 1919 
and 1920 crops as: Manitoba, 40,975,- 
300 bushels; Saskatchewan, 89,994,000 


bushels, and Alberta, 34,575,000 bush- | applied t 
grasshopper plague, and conducting 
an investigation into the prevention 


els. 
The wheat board recommended that! 


the money be turned back to the prov- of rust. 
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because 


Foreign 


Trade 


E excellent facilities we offer at 


each of our branches for the issue 


of Letters of Credit; Documentary 
Credits, mail or cable transfers at the 


most favorable rates, are 


possible 


owing to our many branches at home 
and abroad and our banking connec- 


tions throughout the world. 


THE CANADIAN BANK 
~ OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


Canadian Municipals in the ‘‘ States’’ 


Next to United States Government, State and municipal bonds and a 


few of the highest grade corporation securities, the investor in 
“States” ranks the bonds of Canada and her great. provinces and larger 
cities. Many States permit savings and trust funds to be invested in such 
bonds and thousands of other institutions and private investors are in 
the market for bonds of the provinces and cities of the Dominion. 


Public officials in charge of provincial and city finance and bond 
dealers with securities to market, should not overlook t 
“States’”’ when seeking buyers for Canadian munici raced 
bond sales publicity campaigns should be publications circulat 


his market ‘n the 
in your 


in 
financial circles in New York, Boston, Philadelphia, Chicago, Senlade 
Detroit, St. Louis, and other invesiment centers of the U. 8. 


There are in the United States many excellent financial publications. 


There is one logical place in which to advertise a provincial or municipal 
bond offering. That is— 


THE BOND BUYER 
“The Authority on Municipal Bonds” | 
67 Pearl Street 
Sample Copy and Advertising Rates on Application 


inces in proportion to the amount of 
grain each province had contributed, 
and if this was done it would give 
approximately $250,- 
The board also made further 
recommendations that the money _ 
the 


Saskatchewan 


000. 


they 


towards combating 


New York, N.Y. 


DAWES’ FAMOUS PIPE 

General Dawes, recently elected vice- 
president of the United States, is a pipe- 
smoker and there are frequent refer- 
ences to his pipe in accounts of his po- 
litical campaign as Republican candi- 
date. On the eve of the election, accord- 
ing to press reports, “Charles G. 
Dawes calmly smoked his famous ‘re- 
parations’ pipe at his home in Evans- 
ton, Illinois.” 


are Canadian Made 


- but because theyre Good 


Two characteristics a sed cigar must have—smooth- 


ness and fragrance. 


Tuckett buyers scour the world 


for leaf and only the finest from Havana and other 
distant lands noted for the quality of the cigar leaf 


they prod 


uce, measure up to Tuckett standards. 


It 


must be the best, perfectly cured and aged. Tuckett 


factories are bright and airy. 


Tuckett workmen are skilled and careful. 


The result is—must be—a fragrance that even the highest priced 
i cigar does not surpass. So give Tucketts Preferred Cigars 
this Christmas—not alone because they are “Canadian-made” but because 


they’re good. 


A SPECIAL SERVICE 
For your convenience in arranging your Christmas distribution of 


cigars, any 


r will, on receipt of your —s list, arrange to have 
the goods packed and shipped direct from the 


uckett factory. You 


simply pay for the goods, plus postage or express and insurance—the 


rest of the service is free. 


Consult your local dealer in ae te yout Holiday 


distribution of 


implies, a 


kas’ cider clos 

straight, i > 
elven bexekk: etc. oar 
Christmas wrapped boxes of 
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No cigar of its size and quality 
has achieved such general popular- 
ity. Tucketts Preleresd anetela 
Pp the most discriminating 
emoker. ; 


In boxes of 50 


2 
Roite Nature Cedar boxes 
10 .....1.40 
Christmas banded fibre boa 
packages of 1 O...cccccsoeeees Sb BoD 


PREFERRED PERFECTO 


Another very popular size and 
shape in the famous Preferred line. 
A fall bodied yet mild cigar of the 
most delightful fragrance. 


In boxes of 50.........000 caeevebe $7.00 


5 
Boite Nature boxes of 10....81.60 
Christmas banded fibre board 
boxes of $1.40 
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TUCKETTS 
PREFERRED PALMAS 

The “de luxe” cigar. If you 
wish to select something exception- 
ally good; decide upon “Preferred 
Palmas”. 


—— Nature Cedar Boxes of 


Boite Nature Cedar Boxes of 
1 0 eeeee ereveeeees ciovitsiviasiaaneee 28 


All Tackett Cigars in attractive Christmas Wrappings 


Soid by Good Dealers Everywhere 

















Our established connections in Canada, 
United States and Europe enable us to 
offer unexcelled facilities to investors. 
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WINDSOR HOTEL IS 
LINKED WITH CHAIN 


American Group to Take Fi- 
nancial Interest in Big 
Montreal Hotel 


From Our Own Correspendent. 

MONTREAL. — Bondholders 
Windsor Hotei, Montreal, are not di- 
rectiy affected by the aftiliation of 
that hostelry with a chain of high- 
ciass American hotels, controlled by 
the Boomer duPont interests, except 
insofar as the affiliation will tend to 
bring increased business to the Wind- 
A certain financial interest will 
be taken by the new group, but the 
control of the enterprise will continue 
with Donat and J. Alderic Raymond, 
as formerly, and no new securities 
will be created. 

The affiliation links the Windsor 
with the Waldorf-Astoria, New York; 
the Beilevue-Stratford, Philadelphia; 
and the New Willard of Washington. 
it is understood that other hotels wiil 
be added to the chain. : 

Donat Raymond will continue as 
president of the Windsor Hotel Com- 
pany, and J. Alderic Raymond as 
vice-president, together with the other 
directors presently on the board. 
J. M. Wilson, L. 
H. Timmins, John S. Archibald, and 
David B. Mulligan. 
representing the 
terest, will be F. V. duPont, 
Stuart McNamara, and 
Lucius Boomer. 


CANADIAN SALT 
Shares of Canadian Salt are now at the 
year’s high, 120, compared with 109, the 
year’s low, achieved first in January and 
again in September, after the shares 
been up around 115. The company is a 
solid and growing one, paying 8 per cent. 


CANADIAN CONVERTERS 

Business with Canadian Converters 
for the first.seven months of the 1924 
fiscal year has been satisfactory and it 
is expected that the annual report will 
show net earnings at approximately the 
same level as a year ago. 
seem to indicate that the net on the 
common will be about 7.25 per cent, as 
against dividend requirements of 7 per 





FIRST REACTION AT 
NY. PRESAGES MORE 
AS MARKET MOVES 
Canadian Lists Eased a 


Little But Later 
Recovered 
MARKET INDICATOR 


(20 Industrial Stocks) 
Week po 10 Week Dec.3 

















’ New York stock market had its 














contrary to market experience to find 
that the achievement of any goal 
which the market sets out to discount, 
is marked by fall 
seems to be a 



















explanation of 
which held the mar- 


temporarily Added directors, 
It may continue indefinitely Boomer-duPont in- 
seems no one in opposition. 
The brokers are favorable, business is 
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accepting the idea as 
e break at New York had a 
dampening effect on the Montreal 
and Toronto markets. There were 
some slight reactions, but for the 
most part prices held. The Utilities 
perhaps hardest hit, for 
t reason and it is quite 
signs of recovery. 
Better business is bound to mean in- 
creased power consumption and earn- 


a new come back, the majority of 
them making a recovery in the week. 
There seems no definite news to ac- 
count for this. The plants are run- 
ning about 85 per cent. capacity and 
there seems no signs that the market 
= their a is faci 
owever, 
provement. Att Th 
throughtout the U. S. and Canada is 
going to make for a great deal more 
advertising and bring about a much 
larger consumption of paper. The 
steel group has been moderately 
strong and the same with the milling 
and transportation groups. 
stocks are doing better. 
this industry say there is only one 
way their business can go, that is for 
the better, and there are indications 
of an improvement in the textile 
trade. Industrials stand out as baro- 
meters of the optimism prevalent in 
business and the table 
following shows that there was quite 
a lot of strength ‘n these shares. 
were many who looked for 
a December reaction in the market. 
‘that the approach of 
y season would 
considerable profit 
hoped to get in the market below 
prices. They were somewhat 
that the reaction came so 
early, however, and so are not satis- 
re-Christmas reaction 
is passed. This is a phase of the 
situation that must now be studied. 
How often are reactions tobe e 
and what will be their extent 
rebound from distrust to confidence 
may overdo things. As Hayden and 


It is unpopular even to suggest that 
such a period has its limitations. Nev- 
that the situation, 
ly growing danger- 
ous. We can readily conceive of higher 
prices for standard railroad 
these are by no means out of hand. In- 
dustrially, we frankly think that prices 
are in some instances getting away from 
values. Certainly the technical position 
of the market has been weakened by 
auch a perpendicular advance as that of 
It is also significant 
oint to numerous 
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cent. . 

While business has been dull during 
the past twelve months with the plant 
operating at between 60 to 70 per cent. 
of capacity, better enquiries for goods 
are now being received. 


PATON MANUFACTURING | 
resent under consider- 
ation for the listing on the Montreal 
Stock Exchange of the shares of the 
Paton Manufacturing Co. These are at 
sent traded in on the unlisted de- 
t of the exchange. It is believed 
that the actual callin é 
will take place some time during May, 
1925. The stocks to be called at that 
time are the 10,000 shares of no par 
value common and the $600,000 of 7 per 
cent. cumulative 

It is understoo 
continuing to do extremely we 
the plant operating at practically full 
present installed capacity as it has been 
doing for some months past. 


DOMINION CANNERS 

The heavy accumulation of Dominion 
Canners common, which started in Octo- 
ber and which has since becn marked by a 
weekly turnover of from 1,000 to 3,000 
shares, has carried the stock up from 35 
to 46 1/2. The buying is believed to be 
actuated by the belief that the dividend 
policy with regard to Canadian Canners 
preferred will be announced some time 
early in the new year. While there is no 
promise, or even expectation, that action 
will be taken, at the same time, on the 
common stock, the position of the latter‘ 
security will naturally be improved by 
the dividend announcement on the former 
as its position today is really that of a 
holding company, whose preferred divi- 
dends are provided for, and which will 
when dividends are paid 
on its larger holdings of Canadian 




































































of the shares 
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benefit materiall 








ertheless, we feel SD 
marketwise, is re AMES-HOLDEN TIRES 
Ames-Holden Tire and Rubber Co. has 
decided to begin interest payment on 
the company’s income bonds. 1 
be done on January ist, 1925, for the six 


months’ period ending with the close of | 








This action, on the part of the direc- 
tors, was due to the continued improve- 
ment in the company’s affairs, the satis- 
factory results having been achieved 
despite adverse trade conditions and 
the keenest competition. 

Ames-Holden Tire securities, junior to 
the income bonds, comprise a small issue 
of preferred stock, besides the common, 
both of which are now in a greatly im- 
proved position, owing to the forthcom- 
ing interest payment 


the last month. 
that while one can 


there has been no measurable gain in 
the last two weeks. We believe that the 
time has come to go slow. 

The trend of the market for the 
week is shown by the following table: 
ae —_ ene Bota 





on the income 






It will be recalled that, in the autumn 
of 1922, Ames-Holden Tire and Rubber 
Company, Ltd., was dissociated from its 
sales outlet, and 
menced to market its products direct to 
a retail trade with its own organiz- 





Transportation 
Textil 


| Sen arorscte 


Iron and_ Steel 


“HOW I WOULD 
REORGANIZE THE 





BESCO PLANT” 


Plan Offered by Leading 


Canadian Business 
Man 


From Our Own Correspondent. 





MONTKEAL.—Since conditions in 
the steei industry took a turn tor the 
of british Em- 
pire Stee: Corporation began to show 
some strength in the stock mgpket, 
there have not been so many rumors 
ol reorganization for the company. It 
is known, though, that financiers in 
the United Staces and kingiand, as 
well as in Canada, are watcning the 
situation closeiy, and that there are 
several substantial groups ready to 
enter into competition for the Nova 
Scotia steel and iron and coal prop- 
the opportunity for 
their purchase on favorable terms 


better and shares 


erties should 


present itself, 


The views of a local business man, 
of wide reputation, on the subject o1 
a possibie reorganization of the cor- 
poration might be interesting to in- 
vestors, with, of course, the under- 
stood qualitication that his views are 
his Own, and not in any sense a def- 
inite outline of any plan under con- 


sideration officially. 
Five Subsidiary Com 


panies 
He feels that the great trouble 
with British Empire Steel has been 
a combination of absentee manage- 
ment and unwieldy operating struc- 
There should be organized 
to take 
over the five different groups of 
1 nks, with the 
British Empire Steel Corporation re- 
maining only as a holding company, 
owning the securities of the subsid- 


ture. . a 
tive subsidiary companies 


Besco activities, he thi 


ary groups, 


‘here would be a company that 
might be called, as at. present, the 
Dominion Coal Company, which woul 
operate all the coal properties owned 
present constituent 
companies of British Empire Steel. 
rhere would be another company, 
Quar- 
cies for want of a better name, which 
would take over all the ore properties 
at Wabana, Newfoundland, stone 
other similar properties 
raw material for the 
plants. A third company might be 
organized under some such name as 
the Black Diamond Transportation 
acquire the Besco’s 
ships carrying coal between Nova 
Scotia and Montreal and other points. 
A fourth large and important com- 
pany would be merely a reorganization 
of the present Dominion Steel Corpor- 
would operate the 
iron and steel sme. and nothing 
d be a fifth company 
to handle sales for all the producing 
organizations. This might be the 
had | British Empire Sales Corporation. 
Thus all the activities of the com- 
pany would be divided up among the 
companies specializing ina single fea- 
ture of the corporation’s larger ac- 


by any of the 


known as Dominion Mines and 


quarries, and 
supplying 


Company to 


ation, and which 


else. There wo 


tivities. 
Each Company 


ng 
At the head of each company would 
be a vice-president and general man- 
also be a director of 
the British Empire Steel Corporation. 
h of the general managers 


ager, who would 


would reside where 


manager of the coal comp 
sales executive might be in 


be on the job continuously. 


as they are‘ 
men with little or no operating 
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quarters, the Dominion Textile Com- 
pany will not require to do any financ- 
ing to retire their issue of bonds which 
falls due shortly. The issue in question 
was authorized to the amount of $3,370,- 
500 in 1905, of which some $3,015,000 
were issued in connection with the ac- 
quisition of the Dominion Cotton Mills, 
Merchants Cotton Company, Montmor- 
ency Cotton Mills’and Colonial Bleach- 
ing and Printing Company. 


the company’s 
needs dictated. The general man- 
ager of the steel corporation would 
live at Sydney, as also the general 
7. The 

ontreal. 
They would all be operating men pend 

ey 
would be available to give advice or 
any information to the directors of 
the holding company, who would be, 
now, chiefly financial 
ex- 
perience in the coal or steel business. 
The same individual feels that b2- 
tween ten and twenty million dollars 


still outstanding on March 3ist, 1924 
and it is understood that a substantial 
amount of these bonds have been 
bought in on the open market since that 
date and that the balance will be re- 
tired on or before the maturity date 
March Ist, 1925. In connection with the | 000 
retirement it is to be noted that the/ ca 








will be required to equip the plants 
ot the corporation to enable-them to 
take advantage of their immense iron 
and coal resources. He feels that 
besco will in time produce tne cheap- 


est iron on the Atlantic sea-board, 


and will be abie to take away a large 


part of the world’s trade in steel, as 


well as maintaining its position in 
Canadian markets. ; 

Ail ot this is purely theoretical, and 
on that basis must be judged. How- 
over, it can be stated tnat the busi- 
ness man who makes these sugges- 
tions is not without some contact 
with Besco’s problems. 


Canadian Iron Foundries 
Earnings Maintained 
Earnings of Canada Iron Foundries 
for the year ending Sept. 30 were 
$339,769, compared with $348,519 the 
year previous. in the first part of the 
period, earnings were much better, 
out feil otf in the later months, Pre- 
ferred dividends were paid at the rate 
of three per cent., compared with two 
in 1923. Working capital position 4s 
better by nearly +$15v,000. 


SAGUENAY CLEAN-UP 
IN ITS FINAL STAGE 


New Company Incorporated to 
Take Over Properties of Chi- 
coutimi Pulp and Others 


From Our Own Correspondent. 


MONTREAL.—It is hoped to an- 
nounce the terms of the Saguenay 














Pulp reorganization about December |. } 


19. The new company that will ac- 
quire the properties was incorporated 
this week under the name of Quebec 
Pulp and Paper Mills, 

Present plans call for consolidation 
of Chicoutimi Pulp Company, Chi- 


coutimi Port Company, and various 


affiliated enterprises in the one com- 


pany. 


rrovision is made for a capitaliza- 
tion of $7,000,000 of 6 per cent. pre- 
ferred shares and 50,000 shares of 
common cf no par value. Balance of 
contro] of the company will rest with 
the subscribers to the preferred 


d|shares. Who these will be is as yet 


undetermined, there being two or 
three groups ready to take over the 


properties, 


Provision has been made, it is un- 


derstood, for relieving the company 

of its guarantee of the bonds of St. 

sora Pulp and Lumber Corpora- 
on. 


CANADIAN GENERAL ELECTRIC 
Canadian General Electric sharehold- 


ers have approved of the new financ- 


ing plans, which will result in reducing 
the capital debt and fixed charges by 
redeeming debentures and issuing $2,- 


600,000 preferred shares and a like 
amount of common. The General Elec- 


tric Co. of U. S., now controlling the 
Canadian’ concern, will take the stock 


at par, or $5,200,000. 





MONTREAL POWER POSITION 
Montreal Tram and Power sharehold- 


ers have received a statement.of the 


position of the company. Assets are 


given at $26,559,752, of which over half 


is profit and loss deficit. The state- 
ment is a lengthy review of efforts to 


get out of tangled litigation and the 
various steps n by United Securities 


to get the affairs of the company on 










a sound basis. 





DOMINION TEXTILE 
Contrary to expectations in some 


There were $1,767,250 of these bonds 












Canadian Pacific Railway Company 


Twenty Year 4)4% Sinking Fund Secured Note Certificates 
Maturing December 15, 1944 


Principal and semi-annual interest (June 15 and December 15) 
negotiable at par at any Branch in Canada of the Bank of M 
Certificates will be issued in denominations of $100, $500, $1,000, 
Redeemable in whole or in part on any interest date on six week 

and interest up to and including December 15, 1929, and at a 
of 4% of 1% during each five-year period the 


Yearly interest on these Note Certificates amounts to $1,350,000. The 
average yearly net earnings for the last five years amount to $33,155 
or over 24 times annual interest requirements on these Note Certifi 


Price: 92.25 and Interest, to Yield 544% 


We suggest that orders be sent to us—by telegraph 
or telephone at our expense—without delay. 


Wood, Gundy & Com 


Toronto 86 King Street West 
_ Winnipeg Toronto 
London, Ont. Telephone: Main 4280 









December 12, 1924 


‘The Great White Giant 
of the NORTH 


ities. Machin 
in, despite all obstacles. 
Mines are developed. 
erations are 
ailways throw 
their tentacles toward the 
But not an 
ounce of gold, a ton of pulp 
or a roll of paper 
out of this region without 
water power, 


Power is the ——_ fac- 

ing available to 
the eee mineral and 
forest wealth. The north 
country is bountifully 
endowed with water power 
resources and water 
might well be call 
Great White Giant of the 


(CANADA'S tasks are big 


There are the early tasks of 

individual pioneers—pros- 

tors, surveyors, farmers, 
umbermen, trappers—the 
couriers who 
development. 
the men whose spirit of 

adventure leads them on to 
discovery. They bring in 
tales: of new opportunity. 
They bring news of gold 
strikes, of rich forest tracts, 
of power sites, 


Then comes the stage of 
investigation. Engineers 
are sent into the 
capitalists who keep in 
touch with new opportun- 


Send for Booklet : 
“Power Development in Canada” 


NESBITT, THOMSON & COMPANY 


305-7 Bank of Hamilton Bldg.. TORONTO 


MONTREAL HAMILTON LONDON, ONT. WINNIPEG 





Canadian Pacific Railway 
Company 
20-Year 43% Sinking Fund Secured Note Certificates 


Dated 15th December, 1924. 

Cheques issued in payment of semi-annual interest on these Notes 

will be payable without charge at any branch in Canada of the 
Bank of Montreal. 


Denominations: $100, $500, $1,000 


Due 15th December, 1944. 


PRICE: 92.25 and accrued interest yielding 54% 
APPLICATIONS WILL BE RECEIVED BY THE 


BANK OF MONTREAL 


AT ANY OF ITS BRANCHES 








annually against this issue. If we 
are to have an Abitibi-Spanish me S 
it will require good calculating to give - 
the Abitibi preferred shareholders all. 
they have got now just as there will be 
difficulty in giving the Spanish f 
ferred holders the fine advantage 
now hold under the dividend 


Company sold $2,500,000 of stock about cent, 
two years ago. 


——————— es 
ABITIBI PREFERRED 
Abitibi Preferred is unique among the 
dd stocks of America. Only $1,- 
000 is outstanding, and the company 
n generally earn at least 250 per 


»| preferred 





payable direct to holders by cheque 
Fully registered Note 

$10,000 and $100,000. 

s’ prior notice at 102 

declining premium 



























pany 


London, Eng. 
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ci sa 5 cs a 106 = 100 
Peer cer tytn yi eee as om ot WE STRONGLY RECOMMEND THESE NOTES FOR INVESTMENT 
Rogers, Wm. A.,com. . . ae a % ba i a 79 45 
Do we 7 7.69 92% 90 91 90 47 100 86 } 
Russell Motor, com. .... + 6a 4 si - 6 ié 35 17% Trustee Certificates in registered form will be available for 
48 delivery about December 30th, 
Sherwin-Williams, c com..6 6521 115 115 115 112 80 128% 100 on = — 
feito 3 $e es te a SH IB eS 
rling Co: 54 47 40 
ooke ef. % Snide ba e ia ps a ® 1 
Tooke b FED, sae a a ae os ae odo Rg ol PRICE: 92.25 and Interest, to Yield 514% 
pine et ee Br See ce ee 
s Mfg. com. os ps.08 25 
De. pref........ 7 11.66 60 60 60 60 15 67 68 Orders may be telegraphed or telephoned te any of our offices at our expense. 
Trust and ne ‘ 
Canada Landed . 1041 6.17 81 81 81 81 6 86 78 
Can. Permanent . 12 6.81 191 ~* 190 101 190 20 192 179 - A E A aA E Lo & Cc Oo 
Colonial Bee 6 ae ‘ 8 n i. 7 4 5 . ° e 
amilton Prev. 1 6.7 ie as 147% «141 ORONTO 
Huron & Erie. tT. 6.00 wt, UN ON BAN BLDG. - - = ~ 
‘ ded Banking © 6 6.42 a6 o i as” isn” | Investment : - sienseninen: Established 
Montreal Loan 1241 7.02 gh yeaa Stamnes a -c0y Oem | ° Securities TRANSPORTATION BLDG. - - 1000 
Onno ee it 802 “ot “orm “or "ere op tary «2H SELMONT HOUSE - <- = < VICTORIA, 5.6. 
Real Estate igen 91:7 vas 89” ae” 85% 185 8 74 BROADWAY - - - = = - NEW YORK 
Torente Mortgage .--. 10 5 2 SR R44 Ra HARRIS TRUST BLDG. - - - - - CHICAGO 
3 ss * 85 84 ane tdclaide 890 ‘ontreal sn Vistoria, 106 
| Oil Companies ! eee 7 F ~ ere . 
‘ pA. oi 842 7.04 85% 844 85% 35% 671 87% 81% 
Inter. Pet...) °°” vate eine. mtn RUB a sith 2058 The statements contained herein are based upon information which we believe to be reliable, altheugh we cannot guarantee their acowracy. 
utual..........45. 10 6.16 189% 12 12 12% 8 8=— 715 14% 9% 
North Star, com...... Maer: uM sey .60 288 861.15 60 
Star, pref.. 7H8.75 3.95 895 8.95 4.00 250 4.00 8.25 
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Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Wooas | tanufacturing 
Company, LL”: ited 


Jute and 

Cotton Bags 
Hessians, Buckrame 
Paddings and 
Twine 


Tents 


Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 
PACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


ALCO-METER SERVICE 


. tells you exactly how much 


MAPLE LEAF 


ANTI-FREEZE 


ALCOHOL 


you require in the radiator of your car to keep it from freezing. 
At all leading garages, service and filling stations. 
Canadian Indastrial Alcohol Co., Limited 
- MONTREAL 


Distributing Warehopses 
Montreal, Toronto, Winnipeg, Vancouver 


P. Lyall & Sons 
Construction 


Company, Limited 
Toronto - Montreal - Ottawa 





BRITISH AMERICAN OIL this going at capacity about the first 
of the year. This would indicate an 


increased production for 1925. 
WILL ERECT KRAFT MILL 


pefORT ARTHUR—Mills and lum- 
show an increased volume as compared aa wee a riont Bay, 

by Western Stevedo Co., 
with the year previous. The company |have been sold to Nipigon Predente 


expended considerable money on open- c 
new branches but despite this the |Oderators of the pulp mill at Nipigon. 


ing : 
— are expected to equal those of | This company proposes to erect a 

year. The company has also en-;mammoth kraft paper mill near | 
larged its plant and expects to have| Thunder Bay. . 


As has been expected for some time, 
British American Oil has announced a 
dividend bonus of 50 cents along with 
its regular dividend of a similar amount. 
The company has enjoyed good busi- 
ness and the report for the year will 
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THE FINANCIAL POST 


Pulp and Paper 


ABITIBI’S OUTPUT 
OVER 500 TONS; 
1925 PAPER SOLD 


Timber Limits of Over 4,300 
Square Miles Are 
Controlled 


; From Our Own Correspondent. 

MONTREAL.—In connection with 
the listing of Abitibi Power and Pa- 
per shares in New York, some new 
ahd interesting information concern- 
ing the company is made public. The 
most striking teatures ot the listing 
papers is the indication they give or 
tne size of Abitibi’s timber resources. 
the papers show that Abitibi con- 
trols cutting rights on 4,386 square 
Miies of timber lands adjacent to the 
company’s mil at Iroquois Falls. 
‘his is a much larger amount than 
Abitibi was generally credited with 
controiling. 

These umits, while not specifically 
described in the listing papers, ex- 
tend tar above the National Trans- 
continental line. As Abitibi’s rail- 
way system does not extend far into 
the limits, it will be necessary to ex- 
tend this line much further north to 
biimg out ail the timber the company 
conirols. This will be done in the 
very near future, as it is Abitibi’s 
polucy to distribute its cutting oper- 
ations over a large area rather than 
to cut the wood near the mill first of 
ail, and leave the far-away timber 
for later years. Abitibi proposes to 
take some of the skim milk at the 
present time, and leave some of the 
cream for laier years. In addition to 
controlling large timber areas, 
Abitibi has assured itself of longer 
life for its limits by purchasing large 
quantities of wood from settlers and 
pulpwood dealers. THE FINANCIAL 
PUT learns that Abitibi’s schedule 
for the next two or three years calls 
for cutting less than 40 per cent. of 
its wood supplies off the company’s 
limits and of buying over 60 per cent. 
outside. 

Capacity Operations Now 

The company’s present capacity is 
given as follows: 

Groundwood pulp, 570 tons per day. 
Sulphite pulp, 150 tons per day. 

Newsprint paper, 550 tons per day. 

The mill has never reached this 
full capacity, due to the shortage of 
power that has affected it. The de- 
velopment of its water power site at 
Twin Falls, which will proceed next 
spring will enable the er to 
meet the demand for the 1,500 h. p. 
or so of additional ower that is 
needed at its present plant, and thus 
increase its output to the full rating, 
in addition to the increase that wiil 
be afforded by the installation of the 
additional newsprint machines that 
are going in to utilize the 20,000 h.p. 
or more that will be developed. 

Abitibi is producing over 500 tons 
a day at the present time, which is 
considered capacity production un- 
der present conditions, and which 
reaches the peak of production in the 
company’s history. The plant, it is 
expected, will run at this high level 
throughout 1925, as the output of the 
mill is almost entirely contracted for. 
Output of paper in the first six 
months of the present year reached a 
new high record of 76.864 tons, or at 
the rate of over 153.000 tons a year. 
The highest record yet achieved for 
any one year’s business was in 1923 
when 147.307 tons .of paper was 
turned out. 

The Company’s Subsidiaries 

In addition to its main pulp and 
paper plant and power plants the 
company controls four subsidiaries 
which are described as follows in the 
isting pavers submitted to the New 
York stock exchange: 

Abitibi Transportation and Navigation 
Company 

The Abitibi Transportation & Naviga- 
tion Company, is a subsidiary having 
charge of the transportation of all the 
nulpwood cut on the company’s limits, 
both via rail and water, as well as all 
the switching of cars in the paper mill 
yard. This company owns 16 miles of 
standard: gauge, main line railroad con- 
necting the Temiskaming & Northern On- 
tario R. R. at Iroquois Falls with the Can- 
adian National Railway at Stimson, On- 
trio, with which latter railway this com- 
pany has a traffic agreement for the in- 
terchange of pulpwood. Spur lines are 
laid into the woods at certain intervals, 
branching off the main line over which 
the pulpwood is hauled directly to the 
parent company’s mill in winter and as 
the areas are cleared, the spur lines are 
taken up and relaid for further cutting. 
The equipment used consists of two Shay 
gerred locomotives, three rod locomotives, 
125 standard flat cars, cabooses, boarding 
cars, crane, track laying machine, three 
log loaders, one F.W.D. motor, gasoline 
speeders and the necessary water tanks, 
round houses, repair shops, sidings, etc. 
for economical operation. As the wood 
operations extend, the main line will be 
extended to meet the conditions. In the 
winter all the wood used in the parent 
Company’s mill, approximately 750 cords 
daily, is handled by this railroad, but it 
is not operated for six months of the 
year during the summer. During the sum- 
mer ‘season the wood is all towed on the 
Abitibi Lakes and driven down the rivers, 
for which purpose the Transportation 
Company owns a fleet of tow boats con- 
sisting of 38 boats of different descrip- 
tions, from high power tugs for deep 
water towing to “Alligators” for towing 
in shallow water, and the necessary house 
boats, motor boats, and smaller equipment 
required in the .operation. 

All the switching in the parent com- 
pany’s mill yard, such as paper, coal, wood, 
sulphur, limestone and other material, is 
handled for the parent company all the 
year. 

Abitibi Lands and Forests 


The Abitibi Lands & Forests, is a sub- 
sidiary company controlling the townsite’ 
and housing facilities in the town of Iro- 
quois Falls, Province of Ontario, Can- 
ada. The property owned consists of 264 
acres of land and 257 residences contain- 
ing from four to seven rooms, excepting 
the manager’s house and directors’ lodge, 
containing 14 and 10 rooms respectively. 
All the houses are occupied by employees 
of the paper company and subsidiary com- 


panies, and all have running water, sewer 
connections, bath and electric lights. Ap- 
proximately 200 of the houses are stucco, 
the balance frame, and all are kept up in 
first class condition. This company owns 
all the buildings in the town except the 
schools, churches, fraternal clubs. and the 
Royal Bank of Canada Bldg. In addition 
to the residences, this company owns and 
operates, for the convenience and use of 
the employees, boarding houses, bowling 
alleys, billiard hall, lunch counter, skat- 
ing rink, golf links, tennis courts, bowl- 
ing greens, baseball park and furnishes 
facilities for the private operation of mov- 
ing pictures. 
Iroquois Falls Merchandising Company 

The Iroquois Falls Merchandising Com- 
pany, Limited, is the so-called “company 
store.” In addition to supplying the resie 
dents of Iroquois Falls with their entire 
needs of both food and clothing and other 
necessities, it acts as a purchasing agen- 
cy for the parent company in buying sup- 
plies for its hotel, boarding houses, camps 
and woods department for its winter 
woods operations. 

Iroquois Falls Drug Company 

The Iroquois Falls Drug Company is a 
subsidiary of the Iroquois Falls Merchan- 
dising Company, and is operated in con- 
nection therewith, all the stock except 
five shares to qualify the necessary offi- 
cers being held by the latter company. 
Under the laws of the Province of On- 
tario, in order to handle drugs where pre- 
scriptions are filled, a company must be 
incorporated for that purpose, this com- 
pany being formed to meet the legal re- 
quirements, 


SALE OF MANITOBA 
TIMBER THE CAUSE 
OF WARM DISPUTE 


New St. Boniface Paper Con- 
cern Meets With Some 
Opposition 


From Our Own Correspondent, 
_ WINNIPEG.—Matters in connec- 
tion with the projected Jease of pulp- 
wood lands in the province of Mani- 
toba and the establishment of a pul 
as poser mill in St. Boniface by J. 
D. McArthur and his associates, have 
reached a peculiarly muddled situa- 
tion. Partly this results from the 
fact that these lands are under the 
administration of the Dominion gov- 
ernment, while they form part of the 
natural resources of the province of 
Manitoba, which the province has 
long urged should be turned over. 
The Dominion government originally 
advertised for sale a timber limit in 
the province of Manitoba. This limit 
took in practically all the timbered 
lands of the province,, particularly 
those tributary to Lake Winnipeg 
and covered an area of forty thou- 
sand square miles. The reason for 
the great extent of the limit is the 
fact that the greater part is only 
sparsely timbered, and adequate sur- 
veys have not yet been made to de- 
termine just where the timber of 
value lies. The purchasers of the 
limit, therefore, were .to bid for the 
privilege of cutting three million 
cords of pulpwood. on which thev 
would have to pay 80 cents a cord for 
spruce, as well as any additional 
amount which they might bid at the 
auction sale. They were to have five 
vears in which to select the actual 
districts in which they provosed to 
eut this timber, while after that time 
the country not selected would be re- 
leased from the contract. Conditions 
of sale stipulated that the purchaser 
must establish a pulp and paper plant 
at St. Boniface. 
_ Terms of the lease are being ob- 
jected to. They are against tying up 
this timber area for a period of five 
years. Various lumbering interests in 
the territory claimed they had an 
established industry, giving employ- 
ment to as many as 750 men at one 
time, and of especial benefit to set- 
tlers in the newer parts of the prov- 
ince. 

Winnipeg Board of Trade brought 
the lumbering and the McArthur in- 
terests together, and a compromise 
arrangement suggested for recom- 
mendation to Ottawa. 

The provincial government declined 
to endorse the compromise arrange- 
ment, which provided that the Mce- 
Arthur interests would release a tim- 
ber limit thev already own, for the 
use of saw-mill operators. As com- 
pensation they are to be allowed to 
purchase three million cords of pulp- 
wood in any part of the province, 
and that selection of areas for cutting 
chould proceed as ranidly as possible. 
from the southern boundary to the 


northern part of the province, all ter-.| 


ritory to the south to be released as 
the selection moved northward. Both 
the provinc'al and Dominion govern- 
ments declined to accept the com- 
promise offered. What will develop 
now seems uncertain. The sale is an- 
nounced for Dec. 20. 


1924 Fire Losses Less for 
St. Maurice Companies 


From Our Own Correspondent. 

MONTREAL.—Laurentide, Belgo, 
St. Maurice, and Wayagamack, are 
the four St. Maurice Valley paper 
companies that were more fortunate 
in their fire losses in 1924 than in 
1923. 

In the valley the total acreage 
burned was smaller than it has been 
since 1914. The acreage burned in 
1924 was one one-hundredth of that 
burned in 1923. 1923 was the year in 
which the largest loss had been in- 
curred since 1914. Only 1,694 acres 
were burned in 1924. 

The conditions in 1924 were with- 
out doubt very favorable. There was 
almost constant rain throughout the 
summer and the fires which did start 
were easily controlled. There were 
only thirty-one separate fires re- 
ported, and &f these only’ twelve 
needed extra help. 

Ten Years’ Reeord, St. Maurice Valley 
1914 231 * 68,544 
Acres 
Total 
93,534 
8.054 
4,341 
3,442 
40,345 
45,627 


The Laurentide Company 


Limited - 


Manufacturers of 


Ground Wood 


“ Sulphite Pulp 


Wood Boards and Newsprint Paper 


GR AND’MERE 


Belgo-Canadian 


Limited 


Paper Company 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


HEAD OFFICE: 


2 Seigneurs Street 


Canadian Paperboard Company Limited | 


Largest Manufacturers of Paperboard in Canada. 
M'lis at Montreal, P.Q., Campbeliford, Ont., Frankford, Ont. 


MONTREAL | 


STANDARDS of QUALITY 


KRYPTON PARCHMENT 


ROYAL RECORD 


BELL-FAST BOND 


TRIBUNE BOND 
GENOA BOND 
PROGRESS BOND 
VICTORY BOND 


These Papers Are 
Watermarked 


Des For Your Protection 
& | 


Howarpb SmitH Paper Mitts Limitepo 
MonTRPFAL | 


High Grade 


Bond Paper 


In EIGHT Colors and White 


eS. LINEN BOND is a high- 
grade paper, carefully made in eight exact 
colors and white for a very definite purpose. 

Its high quality immediately suggests its use for 
standard letterheads, while the different colors in 
the same quality are eminently suited for use as 


Branch Office or Departmental letterheads. 


It is 


also widely used for follow-up letters, invoices, 
quotation, estimate and other office forms where 
color helps to locate on your desk, or_on file, the 


particular form desired. 


It will undoubtedly interest you to see samples of 
the complete range of colors in this purposeful 


paper. 


Ask your printer for them—or write us. 


Eamsdiffe Lamen Bond 


White.and eight colors: Azure,’ Buff, Blue, Russet, Pink, Golden 


Rod, Green, Tuscan Red. 


The Rolland Paper Company Limited 
Makers of High Grade Paper Since 1882 


MONTREAL 
Mills at St. Jerome, P.Q., and Mont Rolland, P.Q. 


193,791 
310,490 
1,109,158 
1,693 


PRICE PREFERRED 
TO YIELD 6% P.C. 


Working Capital Over $5,000,- 
000 as Result of New 
Stock Issue 


MONTREAL.—Already a large 
block of Price Brothers new weston: 
red stock issue has been placed, al- 
though the public offering was not 
made until Wednesday of this week. 
The offering was made at 96, to yield 
about 6% per cent. 

UA balance sheet issued in connec- 
tion with the issue showed working 
capital at September 30 of $5,500.- 
000 This included proceeds of the 
present issue, and, after deducting 
cost of repairs to Kenogami mill and 
a portion of cost of the new St. 
Joseph d’Alma mill. This represented 
an increase of over $3,000,000 from 
the working capital at the end of 
ees as shown by the annual re- 
port. 

The balance sheet also gives fixed 
assets a valuation of $52,627,640 in 
addition to investments of $2,093,- 


392, while an appraisal gives valua- 
tion of plants, without any allowance 
for the 8,500 square miles of timber 
lands, a valuation of $25,199,603. 

Annual net earnings for the four years, 
ended February 28th, 1924, have averaged 
$1,780,324, as against the preferred divi- 
dend annual requirement of $455,000. 
Based on actual operations for the pres- 
ent fiscal year up to September 30th, and 
conservatively estimating profits for the 
remaining five months of the year, and 
after taking into account any lessening 
of profits due to temporary shutdown of 
the Kenogami mill, due to the recent land- 
slide in that vicinity, net earnings for 
the year ending February 28th, 1925, 
available for preferred dividends, are 
estimated at $1,665,000. 

The preferred stock is redeemable at 
the company’s option at 105 and ace 
dividend up to January 1st, 1985, and 108 
and accrued dividend thereafter. A sink- 
ing fund of 2 per cent. annually will 


commence operation March Ist, 1928, for _ 


retirement of preferred stock at not ex- 
ceeding the redemption prices. 


L. R. WILSON, general manager of» 


the Abitibi Power & Power Co., has 


made arrangements again this year to: 


present every employee of the Abitibi 
Co., whether in the mill, woods, mer- 
chandising, townsite, forestry. or trans-. 
peseekion departments, who is a house-* 
older, living in_ Iroquois Falls, Anson 
ville or Little Canada, with a turkeyy: 
to be delivered at Christmas. oe 


Pa 





to ¢a 
of C 
fund 
renc 
in fe 





nee 


stock, Farm | 
strative Exp 

To Fixed Charges 
Consisting of D 
Interest and | 


Balance, being 


CURRENT ASSET 
Fu Bank 


CAPITAL ASSET: 
Elevator Buildi 

- Equipment 

_ Real Estate . 
Office Furnitu 


which $1,050,' 
Amount Outsta 
Additional Issu 


Less: Rede 
ing Fund 
Terms of 


Less: Fund 
Co., Ltd., 


ee eeee 


Depreciation . . 
On Elevator E 
houses, Offi 


Profit and Loss Acc 
Amount Brought | 
Less: Dominion 


Profit for Year, § 
From which | 
’ Divi: 


Winnipeg, ist.-Nover 

We beg to report 
Grain Growers, Lim 
in our opinion, thea 
view of the Compan; 
explanations given u 
the Stocks of Grain, 
pared and certified t 
in Stocks, Shares, a1 
certificates from the 
with. 















ou 
st 
Premiu 
your st 
And 
Execut 


Ar 
whethe 
without 
inexper 

Are 
considere 
time she 






POTTS WE CCE __C”=”Z»[@@_—#”#’zxz_o0zz00 
YY Y#@ FE. Eo yyy}? Y tupfy 





ect 
ae 





mbe: 12, 1924 





: ‘Are You Going to Travel? 


When travelling abroad it is most convenient 
to carry your money in the form of a Letter 
of Credit. It ensures the safety of your 
funds; it is readily convertible into cur- 
rency, and acts as an invaluable introduction 
eee in foreign lands. 
aed Letters of Credit are issued at any branch 
: of this Bank. ae 


| IMPERIAL BANK 


Bir wire 190 BRANCHES IN DOMINION OF CANADA. 
geek in Great Britain: ENGLAND—Lioyds © IRELAND—Northern Bankin mited, 
seats Loadoa ae on a a ae Ronee Se ymances 

. : Limited, Edinburgh end Branches. Limited. Credit L cancie. . 


| United 

















| Grain Growers, Limited 


ae _ Balance Sheet and Profit and Loss Account 


y om as at 3lst August, 1924 
La GENERAL PROFIT AND LOSS ACCOUNT 
EB oc 5 cs cccscccscevesstesscccecitateccccscccvccceccccceccecccceces 3,291,594, 
Day wy of Profits from Grain, Storage and Handling ee 
“ Charges, Livestock, Farm Supplies, Dividends from Invest- 
. ments, etc. 
NG aings ob bbs 0cinesh eee vecdasucsecddsescesecscccsccesce $1,837,034.98 
Ly ting of Wages and Expenses Operating Country and 
aD Terminal Elevators, Handling and Selling Expenses of Live- 
' stock, Farm Supplies, etc., and General Office and Admini- 
; . -* gtrative Expenses, etc. 
METEOR CROATTOS. ... 002.02 e cscs ce eceecncccctecsesccceccenes 902,126.26 


* — €onsisting of Depreciation, Insurance, Taxes, Elevator Rentals, 
F Interest and Exchange, Bad Debts Written Off, etc. 
2,739,161.24 


Balance, being Profit, subject to Government Taxes, carried to Balance Sheet.$ 552,433.12 


GENERAL BALANCE SHEET 
ASSETS 


SETTER ROR HEE EEE EH EEE HEHEHE EEE EHH E HEHEHE EEE EE 


Bee 
' {URRENT ASSETS 
a ones im Bank and on Hand.............cecscsccseccsceceees $ 742,385.52 
; of Canada Bonds—at Market Value 803,775.00 
; Par Value $800,000.00. 
_ Advances on Bills of Lading and Other Debts Due to the Company $354,819.73 
After providing for estimated Doubtful Accounts. 


$4,706,804.17 











\ Btecks of Grain and Farm Supplies. ...................200-0005 643,179.58 
ay A As per Certified Inventories. 
ae meous Supplies, Accruals and Deferred Expenses........ 184,871.36 
t. HH As per Certified Statements. > 
| * Stecks ‘and Shares and Exchange Memberships............... 1,767,622.00 


$4,496,653.19 


Advances to Subsidiary Companies.............. 2.0.02. cee cue 210,100.98 








$4,706,804.17 


CAPITAL ASSETS........... SE cuvess ica iS beprasheiacda dae bhesagnety 4,558,087.23 
_ Elevator Buildings and Machinery, Wareheuses and Miscellanecus 
PE Nausea Soren 0 Ov 160 4Od 6 6x eeededyvcviceséecee $4,063,415.39 
Feeds 6V.58 Vacs bre ach we coe Vek) sod ceweoenees 398,987.61 
" Office Furniture and Equipment.................... 95,684.23 


$4,558,087.23 —_——_—_____- 
—$2.264.891.40 














c LIABILITIES 
WNT’ EAARILITIES .........05.. ceccccccecees in ack lawokanawecens $1,387,226.41 
S) i co Lcniss vase cANGOk ei ecescebone Soocees $ 292,530.95 
Outstanding Orders and Cash Tickets....................+-. 60,054 84 
Accounts and Bills Payable (including Sundry Accruals)....... 769,532.13 
i ns. © .ckwewels'eesinde 6b0epescb eo evetsecoces 235,697.50 
$1,357,815.42 
Advanees from Subsidiary Companies SamheRhsdasbigrionsucacpa 29,410.99 
: : 1,387,226.41 
NOTE—In addition to the above Liabilities the Company is 
contingently liable in respect to guarantees for Bank and other 
Loans of Subsidiaries, etc., of $436,000.00. 
EE “ncod besten pv aneeessebebW 060s set Ch cc's bes see ee whee 1,895,280.32 
i PT so 6 as cuca as bees obser hbootbecsece’ $984,970.50 
~The amount authorized is $2,000,000.00, of 
which $1,05°,000.00 has been issued® 
Outstanding, 3lst August, 1923........ $ 709,000.00 
l Issue During Year. ............0-+5- 300,000.00 
$1,009,000.00 
Less: Redeemed by Trustee through Sink- 
ing Fund during year and Cancelled in 
Terms of Trust Deed, Article 4, Section 4 23,000.00 
$ 986,000.00 
Less: Funds in Hands of National Trust 
Co., Ltd., as Trustee—in Terms of Certificate 1,029.50 
$ 984,970.50 one.eee.et 
CSS sch ee en oe eek 75,700.00 
ET EONOOE .. os n'cnocacncoetocanessee..d0eee0ee8 $87,500.00 
; : Redeemed and Held in Sinking Fund..... 11,800.00 
$75,700.00 —-—— 
$1,895,280.32 
ann och dw cnkens. sccopetdene chess tsUssesinsccesecesseecee 2,857,984.76 
re Rie... dss cnncceensodtvesobbsqerecesdeco ,+e++ $3,231,025.00 
NS a OL aie aes wsipedecenevnesbooteedccnsas 373,040.24 
€ $2,857,984.76 
rg Cee then pee taweeded be toevos nadie peuged sees ne 2,661,554.43 
DR SULG Sees lated. ovens keccvotdrocevecnnscvessonvedes® $1,203,017.00 
Amount as at 3lst August, 1923........... $1,200,834.50 
Premiums on Capital Stock (Net) ....... 2,182.50 
$1,203,017.00 
1,468 ,537.43 


NN oe Le hk aph eed 00 ¢oeebansnbee shhaeee 
On Elevator Buildings and Machinery, Ware- 


houses, Office Furniture and Equipment. 





I aits Daeebineth GSE ons «cub eaébassc bs ood veces nash cube rite couabesbes 462,845.48 


Amount Brought Forward from Previous Year........--.++-++- $ 209,729.63 
: Dominion Government Taxes Paid...--...-+-++e0+ee008 71,141.10 


$ 138,588.53 





Profit for Year, Subject to Taxation............++sssseereeeees 652,433.12 
From which has been appropriated: $ 691,021.65 

ders’ Dividend at 8 per cent. per annum..........-s+++++ 228,176.17 

e $ 462,845.48 








Winnipeg, 1st November, 1924. 

We beg to report to the Shareholders that we have audited the Books and Accounts of United 
Grain Growers, Limited, for the year ending 81st August, 1924, and we hereby certify that, 
in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct 
view of the Company's affairs as at that date, according to the best of our information and the 
explanations given us and es shown by the Books of the Company. The quantities and values of 
the Stocks of Grain, Farm Supplies, ete., are in accordance with inventories and valuations pre- 
Pared and certified to by the Company’s officials, whilst the securities covering the investments 


in Stocks, Shares, and Memberships, have been produced for our inspection or authenticated by 
fs. All our requirements as Auditors have been complied 
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THE FINANCIAL POST 
Public Utilities 


HOW MISLEADING 
INFORMATION IS 
GIVEN INVESTORS 


References to Consumers’ 
Gas Company Are 
Typical 


Twin City up 17 Points 
Since Last of Sept. 


Twin City shares, which on the last 
day of September sold at 40, are now 
selling around 57, due to the declara- 
tion of the two per cent. dividend on 
the common shares for the last half 
of the year. The high for the year 
was 68 in January. The outlook for 
better business in the United States 
has created quite an optimistic feel- 
ing among hoiders of traction shares. 
Any improvement in business is 
bound to help the revenue of such con- 
cerns, Earnings fell off somewhat 
after the turn of the half year and 
there was a feeling that the company 
would not be able to pay the full four 
per cent. This resulted in selling and 
the decline of the shares to the Sep- 
vember low mark. However, it has 
veen ascertained that the earnings 
show the full amount earned. The 
Twin City Co. has been seeking a 
uigher tare and to this end there has 
seen a valuation of its property by 
the Warehouse Commission. It is 
contended that if the company’s val- 
uation figures are approved an in- 
creased rate of fare will follow, in 
which case the company will be able 
to pay a dividend at the rate of 
per cent. In 1923 the company paid 
ub per cent, dividends, when operating 
on a 6 cent fare. Gross earnings were 
$600,000 higher in 1923 than the cur- 
cent rate. 


MONTREAL ‘POWER’ 
CLAIMS ITS RATES 
BELOW TORONTO'S 


Has Figures to Meet Cam- 


































“This means the gradual extinction 
of the gas companies, and public util- 
ity gas. stocks should be sold—at 
once. 

So reads the advice of the “Mar- 
ket Reporter,” an alleged investors 
service which bears the imprint of 
foreign editing, and is being® given 
local distribution. Not only are in- 
vestors told to sell their gas stocks, 
but also paper, cement, steel, textile 
real estate, theatre, tire, motor, and 
oil securities. And th2y are advised 
to buy speculative mining stocks 
which the distributors of the service 
are offering for sale, and “Hydric 
Electric,” bank, and some other secur- 
ities, which are either unavailable, or 
are probably beyond their mears. A 
clever style of “come-on” for those 
who leap and then look. 


_The observations regarding the de- 
cline of the gas industry because of 
the advance of electricity, are prob- 
ably no more sound than any of the 
other advice given. Take Toronto, 
the fountain-head of Hydro enthusi- 
asm and Hydro distribution. The 
Consumer Gas Company has been ex- 
panding in a remarkable way during 
the period in which electricity has 












story: 


Expansion Continues 


The expansion of Consumers’ Gas 
business continues atarapid and evi- 
dently very healthy rate. Plant en- 
largements now under way will 
greatly increase capacity. These en- 
largements will be completed by Oc- 
tober, but will do little more than 
take care of the consumption at that 
time. While electricity has come into 
general use for lichting purposes, the 
domestic and commercial uses of ges 
have been growing from year to ycar 
and there are indications that so far 
as creating heat is concerned, gas will 
not be replaced bv electricity unless 
there is some radical change in the 
known methods of employing “white 
coal” in this way. 

What is more, so far as Consum- 
ers’ Gas is concerned, it is submitted 
that charges being made, and they 
are being reduced from time to time, 
are on a sound basis, with full pro- 
vision for all contingencies, replace- 
ments, sinking funds, etce., whiic 
students of the situation believe that 
it is only a matter of time until the 
rates being charged thé users of elec- 
tric currant, as supplied by the Hydro 
Electric Commission, will have to be 
increased to take care of operating 
costs and proper provision for fuids 
to take care of capital account. In 
the “Market Reporter,” Consumers’ 
Gas shareholders are told: 

Gas stocks are a sale because Hydro- 
Electric Power and light is gradually but 
surely supplanting gas for lighting and 
cooking purposes. 

Profits of Consumers Gas fell from 25 
per cent. to 17 per cent. or one-third; yet 
in the same period prices for the stock 
increased from $130 to $150 and over. 
Present quotation is around $17.00. This 
is believed by the writer to be too high 
under the present conditions of the Gas 
Industry and in view of the speculative 
features provided by the Development of 
Electricity. 

On the face of it there would ap- 
pear to be reason to doubt the sound- 
ness of a price advance in view of de- 
clining earnings, but when the situa- 
tion is analyzed jit appears that the 
market is not unduly optimistic. The 
income of the company showed a de- 
cline jn 1923, not because there wus 
a slump in the consumption of gas, 
| but because there was a reduction in 
the rates charged. And the reduction 
in the rate was not forced by Hydro 
competition, but was made because 
the company is so prosperous that 
lower prices are due the _ public 
under the terms of the company’s 
franchise. The arrangement between 
the company and the city is that af- 
ter dividends are taken care of and 
ample provision has been made for 
reserves under the terms of the 
franchise agreement. then a special 
surplus fund shall be opened, and 
when this surplus reaches a total of 
$250,000, a further reduction in the 
charges for gas to the public shali be 
made, 

The present situation is that not 
only is the company expanding its 
business and taking care of dividends. 
with ample allowances for all sinking 
and replacement funds, etc., but there 
is a growing surplus which indicates 
that consumers can look for some- 
thing further in the way of reduced 
prices without in any way affecting 
the dividend prospects. Therefore. 
while there may be some fluctuation 
in the price of Consumers’ Gas stock, 
the prospects are that for the near 
future, at least. quotation charges 
will be influenced by current interest 
rates rather than anv fear in the re- 
duction of the dividend. What is 
more, the company is giving a brand 
of cerviee that is successfully defying 
criticism by the public ownership 
nolitiefans in the eitv council. The 
franchise is practically a perpetual 
one, and so long as the present stand- 
ord of service is maintained, agita- 
tions for new conditions are not like- 
| ly to make much headway. 










been generally adopted for light, an: 
in some degree for other purposes. 
The following figures tell their own 


1910 1923 

Gas cooking ranges 19,620 109,033 
Gas TINGS :..cicess 20,434 35,354 . 
Gas fireplace appli- 

GROGE. ic d0ssveevd 4,531 7,508 
Gas water heaters, : 

ordinary ........ 3,217 34,122 
Gas heaters, auto- 

NE, Sisko sce S% None 2,735 
Gross earnings ...$2,070,961 $ 6,883,353 
PRODES «a6 onuticates 7,822,422 15,007,347 


paign of Attack Now Pro- 
ceeding in Montreal 


From Our Own Correspondent. 

MONTREAL.—In meeting the de- 
mand for lower power rates in Mont- 

eal that is coming from some civic 
and journalistic quarters in this city, 
Montreal Light, Heat and Power will 
have a powerful weapon in actual 
figures that seem to prove that power 
rates are lower here in Montreal than 
in Toronto. The reason why the av- 
erage man on the street does not ap- 
preciate the difference is that domes- 
tic lighting rates in Toronto have 
been established on a scale that is less 
than cost of production and distribu- 
ion, while larger power users and 
particularly the city water works ahd 
other utilities, pay rates that allow 
a large profit for the city-owned 
power system. In Montreal an at- 
tempt has been made to equalize 
power and lighting charges between 
— and large consumers according 
to the cost of distribution. 

Montreal gets all its power from 
one company, Montreal Light, Heat 
and Power, Consolidated (which also 
operates what was formerly a com- 
peting company. Toronto gets its 
power and light from the city-owned 
Toronto Hydro-Electric Commission. 
Household rates in Montreal are higher 
than in Toronto, which often blinds 
the average citizens to the fact that 
Toronto’s power rates apparently av- 
erage higher than in Montreal. 

The Figures of Charges 

In 1922, there was a difference of 
over one-third of a cent per kilowatt 
hour in the average power rates in 
Montreal and Toronto, In 1923 the 
difference was over half a cent per 
kilowatt hour jin favor of Montreal. 
The actual comparison is as follows: 

1922 Montreal Toronto 
xGross revenue $8,089,457.74 $4,302,106.84 
tLess: Taxes 564,764.57 


'$7,524,693.17 $4,302,106.84 
xOutput—KWH 602,880,656 265,583,040 
Return per KWH 1.248 ct. 1.62 ct. 


ee 


1923 
xGross revenue $8,908,003.11 $7,085,172.17 
tLess: Taxes 8 PE res 


$8,307,778.76 $7,085,172.17 
xOutput—KWH 678,455,296 392,367,546 
Return per KWH 1,224 ct. 1.80 ct. 

x Excluding export power. 

* Federal, provincial and municipal 
(electric proportion only). 

Three explanations might be given. 
In the first place, Montreal Power's 
revenue does not include power sold 
for export to the United States, as 
this is sold at a rate that is admit- 
tedly too low to be fairly compared 
with Toronto. The Montreal figures 
have been adjusted, as shown, to al- 
low for taxes, as the Toronto system 
pays no revenues to the people in 
taxation, The data is for calendar 
vears 1922 and 1923, based on aver- 
age rates, calculated in the case of 
Montreal from the records of the 
Montreal Light, Heat and Power Con- 
solidated, and. in the case of Toronto. 
from the published annual reports of 
the Hydro-Electric Commission of 
Toronto. 

The explanation should be made, in 
the case of the Montreal figures. that 
revenue from power sold at wholesale 
to the cities of Westmount and St. 
Lambert, has been included. Natur- 
ally the citizens of these communities 
pay more for their power than is re- 
ceived by Montreal Power. However. 
this is the only visible factor that 
makes the figures at all unfair, and 
would not alter the proportions more 
than a small fraction. If the figures 
are, wrong, or if erroneous deductions 
have been made, it would be interest- 
ing to havé corrections made by rep- 
resentatives of Toronto or Ontario 
Hydro, 


MONTREAL POWER 
NOT IN BIG DEAL 


MONTREAL.—tThe statement in 
THE FINANCIAL POST last week 
to the effect that no combine of light 
and power .companies. on the north 
shore of the St. Lawrence River. to 
cover all the territory now served by 
Montreal Power, Quebec Power, 
Shawinigan, and affiliated companies. 
is under consideration at the present 
moment, was confirmed bv J. S. 
Norris. vice-president of Montreal 
Light. Heat and Power, this week. In 
a statement given to the press in re- 
futation of certain attacks that have 
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YSUALLY when fire breaks out it is too 
late to avert the loss of valuable papers 
locked up in a drawer in office or home. 
The cost of protection is generally far 
less than the expense of replacing one 
document—provided it can be replaced. 


Don’t put off renting a Safety Deposit 


Box until it is too late. 


QUARTERLY DIVIDEND AND BONUS 


Notice is hereby given that a Dividend of three per cent upon 
the aidede Capital Stock of this Institution has Come declared 
for the quarter ending 3!st December, 1924, and, in addition, a 
Bonus of one per cent, making a total distribution of thirtgen Eee 


cent forthe current year—the Dividend and Bonus will be paya 
at the Head Office of the Bank and its Branches on an 


le 
d after 


Friday, the 2nd day of January, 1925, to Shareholders of record 


of 20th December, 1924. 


By order of the Board 
Toronto, 21st November, 1924 


been made on the company, locally, 
he said: “The alleged bill to be intro- 
duced at Quebec next session, and the 
combine in process of formation ‘to 
control exclusively, without competi- 
tion, electric power from one hun- 
dred miles below Quebec to the bor- 
ders of Ontario,’ are both pure imag- 
ination. _No such bill or combine is 
or has been contemplated, nor is the 
eompany in any way interested in 
the distribution of electric power out- 
side the local field.” ; 

His statement is of interest to in- 
vestors in the company’s shares. He 
said in part: 

“The ‘price at which, the company’s 
stock has sold at different periods on the 
stock exchanges is one over which the 
company obviously has no control, and 
the amount of the capital stock has 
nothing whatever to do with the ques- 
tion of rates. Rate-making bodies such 
as the Quebec Public Service Commis- 
sion (and they exist in every province 
in Canada and every state in the Union) 
disregard entirely the question of cap- 
ital stock and base their rates solely on 
the value of the investment devoted 
to the public service and allow a fair 
return upon that and .upon that only. 
The question of the value of the M. L., 
H. & P., Cons., investment and the rate 
of return secured upon it is one which 
the company is prepared to justify at 
any time. 
easily be shown that the physical values 
of the company’s plant and equipment 
are considerably in excess of its out- 
standing capital stock, quite apart from 
any value to be given to the contracts 
with generating companies and other 
intangibles.” 

Mr. Norris concluded by saying 
that both shareholders and the cus- 
tomers of his company can be assured 
that the Montreal Light, Heat and 
Power should have nothing te fear 
from an investigation into its rates, 
either gas or electric, and will gladly 
welcome any investigation. 


Duluth Superior Now 
Much Better Regarded 


.. Optimism in regard to the outlook 
for Duluth Superior has resulted in 
an improved market for the shares, 
which sold up fom a low of 16 in Oc- 
tober to a recent high around 27. 
First of the year it sold at 25. The 
weakness of the stock in October was 
due to the fact that the preferred 
dividend, due that month, was passed. 
The directors believe that this will 
be paid some time during the first six 
months in 1925. -Jitney competition 
has now been entirely eliminated in 
both Duluth and Superior. Duluth- 
Superior November earnings were 
higher and this was the first month 
in which there has been any notice- 
able increase in earnings in a great 
while. December, it is believed, will 
be noticeably better, and the idea pre- 
vails on the part of insiders that 
every successive month next year 
will show an increase in earnings. 
More grain was handled at Duluth 
this autumn than ever before in the 
history of the city. There was also 
a big increase in iron ore shipments 
and the United States Steel Corpora- 
tion at that point is daily increasing 
the number of its employees. 











BELL’S INTERNATIONAL SERVICE 

MONTREAL.—Bell Telephone, co-op- 
erating with Northern New York Tele- 
phone, has just completed the laying of 
a new submarine cable from Prescott to 
Ogdensburg, N.Y. The result will be 
a direct long distance cireuit from Mont- 
real to Buffalo, and eventually direct 
circuits Montreal to Rochester and Syra- 
cuse, This new cable, which provides in 
all, no less than 31 circuits, is expected 
to serve, barring unforeseen contingen- 
cies, for some years to ceme, 





As a matter of fact, it can| ph 


C. A. BOGERT, 
General anager as 


HALF OF COUNTRY 
USES ELECTRICITY 


Light and Power Companies 
Have Nearly $600,000,000 
Invested in Plants 








From Our Own Correspondent. : 
MONTREAL.—Forty-nine per cent. 

of the people in Canada are e 
the benefits of electrical supply, ac- 
cording to a compilation by the Do- 

minion Bureau of Statistics. 
likely the figure is an underesti 


domestic customers: for the light and 
power companies in Canada, while the 
census reports show 1,768,000 dwell- 
ings in the ware eee Neverthe- 
ess, it is a much higher pereeees 
pose prevails in most countries of the 
werk. Pl 

The central electric power station 
industry in Canada represented a to- 
tal capital investment of $581,472 000 
at the end of 1923. Gross revenues 
were $91,114,000 in 1923, a compar- 
atively smal] figure compared with 
the amount of other industries, but 
important because of the relative im- 
portance of power as the central 
point around which other industry is 
uilt. 

Quebec province Has the cheapest 
power in Canada. Its net revenue 


per kilowatt-hour sold in 1923 was ° 


.68 cent. . 
Ontario was second with .72 cent. In 
the other provinces, the averages 


were: Yukon, .93 cent; Manitoba, 1.06 
cents; British Columbia, 1.08 cents; 
Alberta, 2.32 cents; New Brunswick, 
3.58 cents; Saskatchewan, 4.43 cents; 
Nova Scotia, 4.98 cents, and Prince 
Edward Island, 8.67 cents, the aver- 
age for Canada being .83 cent. The 
nature of the primary power, the 


quantity of output, and the purpose - 


for which it is used, are all factors 
entering into these averages. 


Detroit United Sells 





$1,000,000 Equipment Notes - 





From Onur Own Correspondent. ‘ 

MONTREAL.—The Detroit United 
Railway Company announces that in 
order to provide necessary additional 
electric cars and motor buses, $1,000,- 
600 of 6 per cent. ten-year-equipment 
trust bonds have been sold to the 
Union Trust Company of Cleveland and 
Watling Lercher and Company, Detroit, 
and that these bonds were all taken up 
by the public on the day of their issue. 

It is also stated that by the re- 
arrangement and the ¢o-ordination of 
electric car and motor bus services on 
some of the inter-urban lines where 
there has been unrestricted competition, 
resulting in car and bus mileage far in 
excess of that justified by the traffic, 
a saving effective on the 1st of Decem- 
ber of about 4,000 car miles per day, or 
approximately $800 per day, has been 
made, and that some further saving in 
car mileage on some of the other inter- 
urban ines will be made in the near 
future by the same method. 

The saving of working expenses by 
the operation of electric cars by one 
man instead of two men has already 
reached about $500 per day, and this 
will be increased to about $1,000 per 
day as more of the one-man cars be- 
come available. 


SOUTHERN CANADA POWER 














October 1924 1923 Increase 
Gross earn. ... $90,202 $81,518 $8,683 
Oper. exp. .. 42,697 387,910 4,787 
Net earn. ..... $47,505 $43,608 $3,806 

NORTHERN CANADA POWER 
Eleven 
November Months 
1924 1924 
GOON: vacances kematan $86,128 $846,746 : 


Quite 
mate, 
for the same bulletin shows 943,576 - 
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We have the best information 
on QUEBEC RAND LTD. We 
will gladly furnish data 


these 
erties. 

BEAUVAIS & CO., LTD. 
Membe= ““ontreal Mining Exchange 
Main 3022 
120 St. James St. 
Montreal 


Fred A. Day, B.C.L. 
Barrister, Solicitor, etc. 


Specializing in Mining and Mining Cor- 
2 wration im Cable Addvess FADAY. 


1402 C.P.R. Building, Toronto 


WINTEMUTE & CO. 
MINING BROKERS 


Members Montreal Mining Exchange 
CANADA LIFE BLDG. 


WAT a." MACG 
MOW 


CGILLIVRAY 
Stock and Mining 


The Portland Canal 
Mining District of 
British Columbia 


is now being developed very 
rapidly, and some y won- 
derful mines have been brought 
to the shipping stage. 


nd to none is the VIC- 


TORIA MINE, which is the 


True North Extension of DUN- 
WELL. 


Dunwell shares have gone from 
50 cents to $7.00 in less than 
two years. 

Let us furnish you with par- 
ticulars of our organization. 


Victoria Mines Limited 
Winch Building, 
VICTORIA, B.C. 


GRAIN FUTURES 


BOUGHT—SOLD—QUOTED 


Splendid Board Reom and Ticker 
Facilities conveniently located. 
Ground Floor. 


KING EDWARD HOTEL, TORONTO. 
Main 6204-5-6. 


62 
F.C. SUTHERLAND & CO. 


LIMITED 
Members Chicago Board of Trade. 


Ore receipts at the Trail smelter of 
the Consolidated Mining and Smelting 
Co., for the period Nov. 22 to Nov. 30, 
totalled 12,932 tons, and for the year 
to date, 428,151 tons. 


OF MINE SHARES BY 
ENGLISH HOLDERS 


Bingo Situation Causes 
Trouble—Holiday Selling 
Makes Appearance 


There has been some liquidation of 
mining shares during the past week. 
Selling is believed to. be due to two 
reasons, the approach of the holiday 
season and unloading by English in- 
terests. The latter has been the more 
important. In a measure it explains 
the break in Keeley. The Bingo 
situation, following so closely on the 
heels of the. Davidson break, is said 
to have led many holders of Canadian 
mining shares in England to sell. 
Keeley and Vipond are quite heavily 
held in London. The break in Keeley 
was followed by some weakness in 
Vipond which sold down to 118. F. 
H. Hamilton, London, president of 
these two latter concerns, cabled Dr. 
Bell that liquidation in London was 
being caused by the Bingo situation. 
It is known that one block of 40,000 
shares of Keeley came over to Canada. 

In regard the Keeley break, there 
were, as was pointed out a week ago, 
numerous rumors. Dr. Bell answered 
all that were worth answering by a re- 
view of the position of the mine which 
is given briefly elsewhere. As to dir- 
ectors selling. One director sold 10,000 
shares of his 30,000 holding. It is un- 
derstood that he paid more than he got 
for them. He is going to California for 
the winter and wants to buy a house. 
Vipond has made a remarkable recovery 
and is now selling over 1.30. Details of 
the position of the property are offi- 
cially reviewed elsewhere. 

Another event of importance for the 
week was the selling of Wright-Har- 

aves at $4 for the first time in its 
istory. This was the result of the 
declaration of the bonus dividend and 
the announcement that the additional 
mill equipment will be operated early in 
the new year. A substantial increase in 
the dividend basis of the company is 
looked for. Teck-Hughes, Tough-Oakes 
and Kirkland Lake gold, the three other 
important Kirkland operations, were not 
in the limelight during the week but 
prices of all held firm. Argonaut made 
a better showing during the week. The 
action of the company in closing down 
the mill until sufficient power was 
available after the first of the year, 
seems to have created a feeling that 
this move was a constructive one. Brok- 
ers have been — the shares to 
customers at present levels. 

Another proposition that seems to be 
improving in the public mind is C. W. 
Dome. It has not so many critics or 
knockers as it used to have. The fact 
that the mill is going along and paying 
expenses and may m a fair profit 
from now on has led many to change 
their views. 

Hollinger has been strong around 
$14.50, while both McIntyre and Dome 
have been off, the former 17 cents on 
the week at $15-$15.08, while Dome was 
weaker by 15 points at $13.35. “I 
wouldn’t touch Dome,” say some, while 
others say, “It’s* the best buy on the 
market.” Nipissing has been holding 
strong at the advanced price of 6.25. 
Undoubtedly the high grade find just 
reported had something to do with this, 
besides it is expected that the usual 
bonus will be paid with the end of the 
year dividend. Castle has firmed a little 
while Lorrain Consolidated stands un- 
changed. McKinley-Darragh firmed two 
cents, due to the finding of two new 
high grade veins. Crown Reserve is off 
2 at 48-9. International Nickel continues 
to be fairly heavily accumulated around 
24 where it has remained for a couple 
of weeks, 


Vipond Has Immense 
Speculative Chances 


“Production at Vipond Consoli- 
dated Mines, Ltd., for the month of 
November amounted to $51,200 from 
4,780 tons milled. New shoots of 
ore of fair millable grade have been 
discovered in the No. 13 vein at the 
400-ft. level, and in the Davidson 
vein at the 500-ft. level. In addi- 
tion: development was commenced at 
the end of the month on the 1,000- 
ft. level in what may prove to be 
No, 10 vein. The operation is yield- 
ing material of millable grade.” 

The above official statement of Vi- 
pond ~operations was made by Dr. J. 
I ackintosh Bell, managing director. It 
is a concise story of an important de- 
velopment that is going on at the prop- 


; erty. The outstanding feature has been 


the opening up of good ore in what is 
thought to be No. 10 or a parallel vein 
on the 1,000-ft. level of the central vein 
system. Previous operations on this 
level failed to fin anything worth 
while and proved a disappointment to 
many. It was thought that the rich ore 
on the upper levels should carry 
through. The vein as opened is very 
wide and strong with good values. The 
Davidson vein is in the old Vipond 
workings east of the main workings, 
while a 100-ft. shoot of No. 18 north 
and east towards Hollinger boundary 


Are you buying or selling 
Mining Claims? 


We have several well located 
claims for sale: also we are in 


market for developed or un- 
developed claims. 


Intercontinental Securities 
Limited 
Members Montreal Mining Exchange 
120 St. James Street 
MONTREAL 
Branch Offices 


New York 
U.S.A. 


“ 


looks well. Nothing is said of vein 16, 
which is over towards Porcupine Crown. 
This was found on surface and a long 
cross-cut is now approaching it, being 
60 to 70 feet away. 

Vipond is adding to ore reserves very 
rapidly and the mine shapes up as hav- 
ing immense speculative chances. The 
first of the year is likely to see action 
taken on increasing the milling capac- 
ity to 500 tons, says Dr. Bell. 

Vipond mill heads are running $10.75. 


MANY RICH FINDS 
IN COBALT DISTRICT 


Discovery in Gillies Important 
—Old Provincial is Optioned 
by Clifton People 


Spectacular developments that pro- 
mise well for Cobalt have taken place 
in the past week. Not only has there 
been an important find of high-grade 
silver in the large diabase body south 
and west of Cobalt, in Gillies’ limit, a 
part better known as south-west Cole- 
man, but there have been other finds 
‘of high-grade silver as well. Added to 
this fs the recent announcement that 
the Penn-Canadian would re-open and 
now another that the old Provincial is 
to be re-opened and developed aggres- 
sively. Cobalt is far from dead. It 
might well be likened to McKinley-Dar- 
ragh. This property until recently, like 
Cohalt camp generally, was considered 
about through. This week some work in 
a small unexplored area revealed two 
important high-grade veins three inches 
wide. 

The find in that great diabase area 
in Gillies’ limit, is important. It has 
lain neglected since the finding of Co- 
balt. The theory seems to have been 
accepted that it was useless to look for 
silver in such a body, though right at 
the present time Keeley in Lorrain is 

etting wonderful values in the diabase 
ormation. However, the Cartwrights, 
of Ridgeway, N.Y., optioned some claims 
in there and had done but little work 
when they made a high-grade discovery 
on surface. A test pit now down nine 
feet shows a seven-inch vein carrying 
6,000 ounces of silver to the ton. This 
find gives a potential value to the 
whole area which will now likely be ag: 

ressively prospected. The merald 
take operation is on the west end of 
this diabase belt. 

Nipissing is carrying on an aggressive 
exploration of its unexplored area and 
the past week is reported to have opened 
up an important high-grade vein near 
the Provincial boundary. There is also 
a report of an important discovery on 
the old Colonial. - 

That the time was not opportune to 
finance the exploration of their South 
Lorrain property is the stand taken by 
Clifton Consolidated. While waiting for 
this, some of the old Cobalt properties 
were looked over and an option taken 
on the Provincial. This adjoins Nipis- 
sing on the east. There is a shaft down 
350 feet with exploratory work done 
down to the 175-ft. level. 

There are 15 or 20 acres of favorable 
mining land that has been unexplored 
as well as the area below the 175-ft. 
level of the explored sections. The se-- 
tion is regarded as having a splendid 
chance and the property is well equip- 
ped for immediate mining. It is an- 
nounced that Clifton has sufficient fin- 
ances on hand to ensure the explora- 
tion of this property and if profitable 
it will provide sufficient funds to work 
the Lorrain group that have been dia- 
mond drilled. 


Keeley Developing 
New Vein System 


At the Keeley Silver Mines, Ltd., 
3,811 tons were milled during No- 
vember. 126,244 ounces of silver 
and 16,844 lbs. of cobalt were pro- 
duced. Work has temporarily been 
stopped in the sub-horizon reached 
by a winze from the eighth level, in 
the southern part of the Wood’s 
section to await the results of more 
important operations now taking 
place in the western part of the 
property, on the 16-28 vein system. 
On this system, or in veins sub- 
sidiary thereto at a distance of from 
800 ft. to 1,000 ft. west of Wood’s 
vein, recent work has given encour- 
aging results and good ore has been 
encountered in three separate 
shoots on the eighth level on one 
of which a winze is being sunk. The 
No. 16 vein dips out of the winze 
at 60 feet below the eighth level, 

od ore being obtained all the way 
own. It is proposed to explore the 
new system from the winze in ques- 
tion at a depth of 100 feet below 
the eighth level, and from the in- 
formation gleaned therefrom, de- 
cide, as to whether it is desirable to 
deepen the present main shaft or 
alternatively to sink a new shaft in 
the western part of the property. 

Of decided importance to Keeley 
shareholders are the facts contained in 
the above monthly announcement of Dr. 
Mackintosh Bell, managing director. It 
really amounts to a statement that Dr. 
Bell believes that the Keeley has a 
whole new important vein system open- 
ing up. Rather, perhaps, it might be 
said, a new mine for the area which is 
opening up so promising, fully 800 feet 
west of the Wood's fault, is vastly dif- 
ferent from the previous highly success- 
ful development. 

To deal first with the old workings. 
A winze was sunk below the eighth level 
on the south end of the Woods. It re- 
vealed that the heavy oxidization was 
deep-seated and continued to the bot- 
tom, rather a remarkable fact, says Dr. 
Bell, and one justifying considerable 
geological and mineralogical study, 
which he proposed to give specimens, 
when he _ the opportunity. This was 
a little disappointment to Dr. Bell. We 
hoped to bottom this zone. However, 
he didn’t and will not sink further for 
the present. Later plans, if alt works 
out, will be to try and zet under this 
oxidized zone. In the meantime this old 
section continues to produce. The ninth 
level will apparently stand up with the 
eighth and other levels and the work in 
the drift for 82 feet shows 900-ounce 
ore. 

To the west towards the Keeley Ex- 
tension, which, by the way, Keeley re- 
— took over, are the new operations 
which further work of exploring the 
Woods at depth, must await. The main 
idea for Dr. Bell transferring opera- 
tions for the time being, is due to the 
rather supartocsing. youtien in regard 
shaft equipment. eeley has only a 
two-compartment shaft located about 
200 feet east of the Wood’s break. Down 
this must go all men, timber, tools and 
visitors and up must come all mine rock 
and ore. It is a trying situation. The 
problem is to decide on either a new 
shaft or making the present one a 
three-compartment and introducing me- 
chanical haulage underground. A new 
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GOLD PRODUCTION 
14 PER CENT. HIGHER 
THAN A YEAR AGO 


Material Increases Shown 
by Most of Big Pro- 
ducers of North 


For the third quarter of 1924 North- 
ern Ontario gold production averaged 
$2,120,349 monthly or on a basis of 
$25,444,184 yearly. This is the great- 
est in Ontario’s history. Metalliferous 
production for the nine months under 
review exceeded in valuation that dur- 
ing the corresponding period in 1923 
by $4,407,740 or nearly 14 per cent. 
The output of nickel and copper shows 
an increase despite a lower price for 
copper and the shutdown in July of 
the British America Nickel Corpora- 
tion’s mine, smelter and _ refinery. 
These figures are official, being issued 
by Ontario Department of Mines. 
Metalliferous production was as 
follows: sane 


1924 
$18,171,106 $14,577,315 
43 5,632,560 
7,277,762 
2,397,012 
1,352,973 
214,644 
407,805 350,378 


$36,210,384 $31,802,644 
Gold production by mines with silver 
content included, and the total 12 
months’ production of 1923 for compara- 
tive purposes, follow: 
Porcupine 

9 mos., 1924 9 mos., 1923 
Clifton 5,270 $ 5,273 
C. W. Dome ... 15,290 
Dome 
Hollinger 
McIntyre 
Vipond ..... 


7,264,717 
2,065,642 
450,648 


$15,803,843 
Kirkland 
Lake Shore .... 
Kirkland Lake 
Teck-Hughes 
W.-Hargreaves 


$12,564,475 


$ 396,500 
187,352 
854,413 
592,058 


$2,030,823 


754,532 


$2,538,175 
Miscellaneous 


Night Hawk 


Miscellaneous 27,028 


2 
15,167 
$324,391 $60,761 
‘Silver Declined 

Silver production declined as com- 
pared with 1923, due in part to the burn- 
ing of the mills of the Coniagas mine 
at Cobalt and Miller Lake-O’Brien at 
Gowganda. There were no shipments 
from the last-mentioned mine. From 
the terminus of the new 17-mile branch 
line of the T. & N. O. Ry. connecting 
Cobalt with South Lorrain, a waggon 
road leads to the operating mines, and 
it is expected about 150 tons of milling 
ore will be shipped daily to the Cobalt 
Reduction Company. 

Shipments of ore, concentrates and 
residues over the government railway 
were 2,774 tons to Deloro and 2,206 tons 
exported to the United States and Ger- 
many, shipments to the latter consist- 
ing wholly of residues. Mines shipping 
over 250,000 ounces of silver are given 
in order: Nipissing, 2,458,074 ounces; 
Keeley, 1,384,409; Mining Corporation, 
(Cobalt, 480,536 and South Lorrain, 
319,528); Coniagas, 573,447; O’Brien, 
552,294; Menago, (Colonial), 339,461; 
McKinley-Darragh, 295,018, and Castle- 
Trethewey, 264,752. 

Shipments of silver according to 
Ounces Value , 
5,094,050 $3,387,748 
1,779,340  1,235.592 

268,214 

146,710 

42,869 


7,331,183 $4,927,443 

Silver mines were paid $137,360 for 
413,028 pounds of cobalt contained in 
ores. The average New York price of 
silver was 65.905 cents for the period. 

A total of 1,132,431 tons of ore was 
raised from the Creighton, Murray, Gar- 
son, Levack and Worthington mines. 
The British American Nickel’ Corpora- 
tion went into liquidation and mine, 
smelter and refinery closed down on 
July 21, This company commenced oper- 
ations during the war, but was unable 
to operate profitably during the period 
of post-war depressed markets for 
nickel and copper. Three smelters in 
the Sudbury area at Copper Cliff, Con- 
iston and Nickelton treated 1,012,307 
tons of nickel-copper ore, producing 
therefrom 48,677 tons of matte contain- 
ing 25,567 tons of nickel and 13,600 tons 

’ copper. This represents an increase 
of 16 per cent. in matte output over 
1923 figures. Matte exported was 5,600 
tons to the United States and 12,885 tons 
to Wales. 

In Canadian refineries 27,709 tons of 
matte were treated for a recovery of 
19.389,033 pounds of nickel and 12,241,- 
027 pounds of copper, 673 ounces of gold 
and 42,869 ounces of silver, in addition 
to 3,430 ounces of platinum metals, the 
latter valued at $286,377. 
ict clase Rata insta 


shaft will be desirable if the new area 
develops in fact as well as has Dr. 
Bell’s theory, which resulted in the open- 
ing up of these shoots of high grade on 
the eighth level. He proposes to sink 
a three-compartment winze 100 feet and 
open a prospecting level. If results are 
encouraging, he will then raise on the 
winze to surface and turn it into a 
shaft. As the ground dips sharply, al- 
most as sharp as the contact, the 
eighth level in this area is about 250 
feet below the surface as compared with 
560 feet at the Wood’s fault, and will 
lace the shaft on the shore of Little 
eaver Lake. At the same time, because 
of the dip of the contact the workings 
will be about 250 feet above the con- 
tact. Driving east, if success is met 
with, will ag mag cut into the Wood’s 
vein, below, Dr. Bell hopes, the- oxidized 
zone. Where the winze will be sunk is 
still 500 feet from the Keeley Exten- 
sion boundary. There is a large, im- 
portant break running north and south 
along this section and the territory is 
looked upon as being highly important. 
This development on Keeley is the 
most important that has taken place in 
oe Sone next to finding of the Wood’s 
au 
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Gowganda yieneaee 
Gold Refining .... 
Nickel-copper ref’g 


SILVER AND OTHER METALS 
ber— 8 9 10 11 
Silver— 
London (d.) . 8215/16 88% 33 8/16 38 1/16 
New York .. . 69 69% 69% 69 


ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 


HEAD OFFICE: 


JACOBS BUILDING - MONTREAL 


Sales Office: 342 Madison Avenue, New York 


Branch Offices: Paris 


Hamburg Yokohama 


Lake Shore 


HAT is behind 


the recent 


declaration of the 5% bonus 
to be distributed with the regu- 
lar 5% quarterly dividend by 
Lake Shore Mines, Limited? 
The answer will be found in our 
Market Despatch, and should be 
in the hands. of every investor. 


File your application for a 
copy 


ere no charge. 


ARTHUR E. MOYSEY & CO, 


PHONE: 
ELGIN 5171 


LIMITED 


242 BAY ST. 
TORONTO 


The Mining News 


is a trustworthy reflection of our seventeen 
years’ connection with the mines of Northern 


Ontario. 
value of stocks. 


Ask for 
a Copy 


It will help you to gauge intrinsic 


F. G. OKE & CO. 
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34 KING ST. EAST - to 


TORO 


STOBIE FORIENG EO. 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 
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BRANTFORD 


Davidson and Bingo’ 


Bingo Gold Mine shares broke sharply 
in London on receipt of reports that as- 
says in the crosscuts of the property do 
not stand up with previous reports of 
values. These shares were widely held 


in London, almost as widely as those of 


Porcupine Davidson. This second fiasco 
coming within a few months is bound 
to be hurtful to Canadian mining fin- 
ance in England. Neither was a sur- 
prise to Canadian mining men. The 
writer can name a dozen well-posted 
Canadian engineers who expected such 
a blow to fall from Bingo. There was a 
more 
about this property than there ever was 
about the Davidson. 

An English paper has asked, “What is 
the matter with Canadian mining?” It 
is sgitated about these two setbacks. 

The answer is that if the methods of 
the most ordinary business house had 
been adopted by the English purchasers 
in either the Davidson or Bineo treone- 
actions; if they had looked before they 
leaped. the only loss the English inter- 
ests* might have suffered would have 
been the price an an eneineer’s report. 

Take the Davidson. The purchasers 
did not have an examination made. They 
secepted old reports, two for the ven- 
dors and one for other prospective pur- 
chasers. They did not have a report of 
their own. Compare this with the meth- 
ods of exnerienced English mining com- 
panies, The Huronian Belt, John Taylor 
and Sons. Porcupine Development and 
others. No Canadian company would 
have purchased these properties with- 
out a most thorough examination. 

What of the Bingo? “Too good to be 
true,” was the opinion voiced bv engi- 
neers: in Toronto, in Northern Ontario. 
in _Winnineg and at The Pas when the 
writer discussed Bingo with them. 
Briefly the story was this. Bingo sank 
its shaft, all in ore 400 feet. On the 
400-ft. level a drift was run on the 
vein for 300 feet. The vein was the full 
width of the drift. At each end of the 
drift a crosscut was run, one end for 74 
feet, the other 50 odd and what was the 
surprise of the operators to find that 
when they passed out of the vein, the 
same good, consistent values of $20 
odd continued into the wall rock and 
to the ends of the crosscut and was 
still showing in the face of the crosscut 
when work was stopped to develop the 
“ = aon 8 — levels. 

e writer discussed these figu 

with Bingo officially. They were Salts 
enerally known at Winnipeg and The 
as. It ranked Binge as one of the 
greatest mines in Canada. It is not hard 
to figure out just what such an ore body 
meant. 300 feet long by about 70 feet 
wide, for a known depth of 400 feet, 
with values around $22. There was a 
huge fortune right there. 

Again engineers got skeptical when it 
was passed around that they were not 


Toronto 
Private Wire System 


wide-felt opinion of skepticism 


KITCHENER 
OSHAWA 


generally weleome on the property. The 4 al 


writer has heard of more than one en- 


gineer who was refused permission to ~~) | 
go underground. The fact that no engi- “| 
neer of standing had ever made an ex- 
amination or report, so far as the pub- — 


lic knew; the fact that assay reports © 
were consistently high. created an air 
of suspicion both at The Pas and at 
Winnipeg where the property was first — 
ewned by a syndicate composed of Jos. 
Myers, managing director, ex-Mayor © 
Gray and others of Winnipeg. 
formed a Canadian company and later 


sold out to an English company. An- | 
other fact that created distrust wasthat i 
a Canadian engineer of standing had “(7% 


been hired by interests in London who 


wanted an examination made of the 4 
but that examination was 
never sanctioned by the Winnipeg inter- ' A 


property, 


ests. It is also stated by engineers that 
there were three examinations of the 
Bingo claim before it went to England 
and that it was reported unfavorably on. 


When John Reid left the O’Brien, ~ 


Cobalt, and joined the Bingo, it was-re- 
garded as_a hopeful sign. Engineers 
said that if nothing happened in three 
months, they would be inclined to 


change their views on Bingo. Just — 


about three months have passed. 


Dome Mines 
Lake Shore’ 
Tough-Oakes 


There is news from these 
Properties in the new 
issue of 


GIBSON’S FORTNIGHTLY 


MINING REVIEW 


This bulletin will keep 
you in touch with the 
different. aspects of min- 
ing stocks, and should be 
particularly valuable with 
the broadening of the 


markets, 
Write for a copy to-day. 
Hlomer L.Gibson 
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Current Events in Banking World 


WHAT EXCHANGE 


ACTUALLY MEANS 


TO THE BANKS 


Some Points Which Man- 


agers Might make to 
Customers 


By A. B. BARKER, 
Manager, Toronto Clearing House. 


With American funds at par, or at 


- discount, the question of a charge on 
’ American currency offered in Canada 


will soon be a live issue. The public 


~ ave so long been accustomed to ask- 
ean receiving a premium on Am- 


notes, that they have the habit. 
This is not surprising, when within 
the last few years any one tendering 
American currency in payment of a 

e in a shop expected to be 
allowed the current premium even on 
one and two dollar notes. 

When these notes are deposited in 
a bank under present conditions, all 
that the bank can do with them is 
to ship the day’s accumulation to the 
nearest border town in the United 
States, at an expense of about a dollar 
a thousand, and receive in exchange 
American funds, which it can sell in 
Canada at the current rate for such 
funds in large blocks. This makes it 
necessary to charge a sum sufficient 
to cover the cost, and the bank will 
therefore probably charge from one 
eighth to one quarter of one per cent. 
So far as the bank is concerned, it is 
simply buying a certain amount of 


order to make a profit on the transac- 
tion, must buy at a price lower than 


» the figure at which it can sell. The 


bank is a trader in this class of com- 
modity and must buy at wholesale 
and sell at retail, like any other trader 
who hopes to remain in business as a 
commodity. These notes are not worth 
as much to the bank as a draft on New 
York, owing to the greater expense 
in realizing on them. They are not 
money over here, but only promises to 
pay money and must be sent to the 
country of issue for redemption. 

This is true even of gold money. 
In Canada sovereigns are legal tender 
for _ 2/3, and American gold coins 
legal tender for their face value, but 
Canadian gold coins are not legal 
tender in the United States. 

The Canadian action in making 
American gold coin legal tender in 
Canada was not for any particular 
love or admiration for our neighbors 
to the south, but as a matter of con- 
venience for us. When the law was 
first passed we had no mint, and did 
not want to go to the expense of 
coining our own gold coins. A few 
years ago we commenced to make 


- gold coins in Canada, but the law has 


not been changed. It would be a mis- 
take to alter it, as it saves this coun- 
try considerable expense and incon- 
to leave matters as they are. 
Sovereigns are not accepted in the 
United States at par. In that coun- 
try they are not money, but merely 
pieces of gold which a foreign govern- 
ment has stamped as containing a 
certain specified weight in gold, eleven 
twelfths fine. In large amount they 
are accepted according to the amount 
of pure gold content, but in small lots 
will be taken at a discount. The 
writer some years ago in New York 


took ten sovereigns to a bank to ex-| Al 


change and received $48.50, though 
the weight of gold in them was equal 
to $48.65 in American money. 

The bank, however, could not use 
them in its businees, they were not 
legal tender in the United States, and 


Why Do You 
; Buy Bonds? 


Mainly with the idea of 
establishing a fund to 
a of yourself later on in 
e. 


Investing savings of this 
nature is a serious proposi- 
tion. Safety, of paramount 
importance, need not be sac- 
rificed to obtain a rate 
of interest. 


Municipal 
Bankers 
6% Bonds 


offer an ideal form of invest- 
ing savings in amounts of 
$100, $500 or $1,000, where 
they will be safe, sound and 
still earn a liberal interest 
return—6%. Thousands of 
investors throughout Cariada 
are today holding or invest- 
ing in these bonds. 


Municipal Bankers 
Sales Corporation, Limited 
Government, Municipal and Mortgage Bends 
34 King Street East - Toronto 


Sir Wm. Hearst, K.C.M.G., President 
Sir John Willison, K.B., LL.D., Vice-President 
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therefore could not be considered part 
of its cash reserve. All it could do was 
to sell them to a broker, who would 
hold them to sell to someone going 
to Europe, or hold them until it had 
@ sum sufficient to make it worth 
while sending it to the mint, to be 
melted, and then coined into United 
States gold coins which have a differ- 
ent standard of fineness, being like 
our own, nine tenths fine. 


U.S. BANKS TO HAVE 
INCREASED EARNINGS 


That is Expectation as the Re- 
sult of Operation of the 
Current Year 


From Our Own Correspondent. 

NEW YORK.—Bank earnings in 
the United States are expected to be 
much higher in 1924 than they were 
in 1923, according to bankers in a po- 
sition to know. Statistics for the 
first six months covering the earn- 
ings of over 1,500 of the leading state 
banks and trust companies affiliated 
with the Federal Reserve system in- 
dicate gross earnings of $336,000,000. 
During the same six months in 1923, 
earnings were only $332,000,000. The 
1923 earnings were approximately 
$10,000,000 ahead of those during the 
first half of 1922. 

Net earnings were $99,000.000 in 
1924 against 000,000 in 1923. Op- 
erating costs were, however, some- 
what higher than they were in 1923. 
Hence the relatively smaller increase 
in net than in gross. Ratio of net 
profits to capital and surplus, on an 
annual basis, was 12 per cent. against 
10.8 per cent. in. 1923 and 12.7 in 


The banks as a whole reported a 
smaller amount of bad loans written 
off than in 1923. Taking the banks 
by Federal Reserve districts, the 
banks in the southwest showed best 
earning ability while those in the 
northwest showed the lowest. 

As the loans of the national banks 
for the six months ending June last 
are known to have been $850.000,000 
greater than they were at the end 
of the year ending June 30, 1923, it 
is expected that the earnings of the 
national banks will be higher than 
thev were during 1923. 

The earnings of the Federal Re- 
serve System will, however. be much 
less than they were in 1923.The mem- 
ber banks have been making very 


American exchange to sell, and, in| 1999 


llittle use of the central banks’ facil- 


ities during the past year. and many 
of the banks have been dipping into 
eurplus to meet current expenses. 
This is believed to be the case with 
the New York Bank that handles at 
least one-third of the business of the 
whole system. 


New Bank Branches 
Opened in November 


The Canadian chartered banks re- 
port that during November they 
opened eight new branches in various 
narts of the Dominion, and during 
the same period closed _ thirteen 
hranches. Following is a list of the 
branches opened and closed during 


th: 
the mon oa 


Nova Scotia.—Timmins. 
Provinciale.—Contrecoeur, P.Q., (sub- 
egency to Vercheres): Wottonville, 
P.O., (sub-agency to Danville). 
Royal.—Lachine. P.Q.; Verdun. P.Q. 
Standard. — Aylmer, Ont.; Camrose, 


ta. 
Weyburn-Security.—Brackin, Sask. 
” Closed 
Commerce. — Vittoria. (sub-agencv); 
Road and Pickering, To- 

ronto: Sifton. Man. _ 

Imverial.—College and Shaw Sts., To- 
ronto. 

Montreal.—Spokane, Wash. 

Provinciale. — Wottonville, P. Q.; 
Montreal Nord, P.Q., (sub-agency to 
Ahuntsic): Matapedia, P.Q., (sub-agency 
to Campbeliton, N.B.) 
Roval.—Taber, Alta. 
Standard.—tTravers, Alta. 
Toronto.—Richdale, Alta.; 


ta. 
Weyburn-Security.—Darmody, Sask. 


Staff Gossiv 


E. A. Walker. former accountant of 
the Bank of Montreal, in Picton, has 
heen transferred from Renfrew to the 
Toronto staff.—The Gazette, Picton. 


Sibbald, 
Al 


Manager Averv of the Provincial Sav- 
‘nes Bank. has heen asked to renort at 
Toronto and will be transferred from 
St. Marvs. possihlv to that citv. His 
successor here will be J. G. Markle. who 
enened the Provincial Savings Bank at 
Walkerton two years and a half ago.— 
The Journal-Argus, St. Marys. 


Alexander Leslie, manager of the 
TInion Bank of Canada-at Barrie during 
the last seven years, has been granted 
leave of absence by his bank for four 
monthe and will be leaving for England 
and Scotland about the end of the vear. 

Mr. Leslie is succeeded bv J. E. J. 
Aston, manager of the brench at Alex- 
-ndria, Ont., since 1918.—The Examiner, 
Barrie. 


IMPFRIAL BANK , 

The Imperial Bank announces the fol- 
lowing staff changes: 

A. S. Fonte. London beanch, appointed 
teller at Welland; A. Friesen, accoun- 
tant. Saskatoon, is at present stationed 
at Krvdor, Sask.: E. Harner, Edmonton, 
‘s at present actine accountant at Sas- 
katoon: J. S. Harrison. St. Catharines, 
now savings teller at Windsor; M. Heth- 
erineton, teller at Handel. now serving 
in the same capacity at Tomnkins: A. 
C. Huddart, paying-teller at Hamilton, 
oromoted to the position of accountant- 
teller, South Porcupine: L. F. A. John- 
stone. Krvdor, avpointed manager Dafoe 
branch; J. S. Keracher, St. Catharines, 
now ledger-keeper at Wilkie; K. R. 
McKenzie, savings teller, Winnipee. now 
teller at Fort William; J. A. Mallov, 
Rolton. anvrointed teller at. Enelehort: 
H. H. Mickleborough, paving-teller East 
Fnd. St.Thomas, appointed accountant- 
in-charee at Sparta, a suh-office to the 
West End branch, St. Thomas; W. A 
Manson. teller at Nelson, now accoun- 
a poten. at Gomme Prairie; as 

nnis, manager at Snarta, a n 
manager at Richmond Hill." vee 


LOOK TO LONDON 
FOR ACTION ON 
GOLD STANDARD 


An Important Issue to be 
Decided in the New 
Year 


LONDON. — The increasing 
strength of the pound sterling in 
terms of American dollars brings the 
question of an _ international gold 
standard nearer than it has been at 
any time since the armistice. All 
signs indicate that a sweeping de- 
cision on this important question will 
have to be made in the new: year. 
The Statist says: 

At present, indeed, it may be said that 
the world is waiting on ndon for a 
general reversion to the international 
gold standard. Before sterling is at par- 
ity with gold, we may reasonably expect 
to see an important group of currencies 
already at the parity. It is unlikely, how- 
ever, that all these countries would re- 
store a free gold market until the premier 
financial centre of the world had taken 
the initiative. Again, those countries like 
France, Belgium and Italy, which will 
eventually be compelled to accept devalu- 
ation of their currencies would have to 
consider such a step at once if London re- 
turned to gold, though they may be ex- 
pected to keep postponing a decision on 
this head while the £ remains at a dis- 
count in New York. 


THE FINANCIAL POST 


national gold standard is due, not to an 
improvement in the intrinsic value of 
European currencies generally, but to a 
fall of some 10 per cent. in the value of 
gold itself, as expressed by rising prices 
in America, This is all to the good in so 
far as it avoids the pitfall of deflation, 
and also as it has a stimulating effect on 
world trade. How far the movement will 
continue it is not possible to forecast, but 
it is more than likely that the present de- 
cline in gold will be carried to further 
lengths. As has invariably happened in, 
recent years, the present fall in gold has 
induced a corresponding decline in the in- 
ternal values of the paper currencies dur- 
ing recent months. far the fall in the 
dollar has been greater, with the result 
that currencies abroad merally have 
gained in the New York Exchange. While 
it cannot be assumed that this movement 
will continue in coming months until 
sterling, for instance, is at parity with 
New York, yet there is a reasonable 
prospect of the present margin of 5.4 per 
cent. being reduced still further. In any 
event, the whole question is emphatically 
not one for hasty decision or isolated ac- 
tion; a conference of the Central Banks 
of Europe, or some other assembly of the 
same character, would obviously be most 
competent to handle the momentous prob- 
lem now being raised. 


BANQUE D’HOCHELAGA 

J. H. Prevost, manager of the Bank 
of Hochelaga at Rimouski, has been ap- 
pointed manager of the St. Roch’s 
branch of the same bank in the place 
of F. A. Gauthier, who has left to take 
over the managership of a commercial 
house. R, B. Panet, of Sherbrooke, will 
replace Mr. Prevost as manager of the 
Rimouski branch of the bank. 


SEATTLE.—Pat Burns, president of 
P. Burns & Co., Canadian meat packers, 
with headquarters at Calgary, ton an- 
nounced that his company will build a 
new packing plant here, to cost between 


The present approach to the inter-° $600,000 and $1,000.000. 


NEW ISSUE 


Weekly Bank Clearings 


(Im comparison with same month last year) 


EASTERN CITIES 
Dee. 6, 1923 Dec. 4, 1924 
Halifax ........$ 3,353,794 $ Sean 
905,81 
751,562 
5,810 


7,765, 8,27 
128200 84 138°818°767 Ww 


7,187,064 
737,58 

Peterboro ..... 882 
Toronto 124,655,797 
Hamilton ....... 5,613,886 
Brantford 984,512 
London ...ccec. 8,678,137 
Kitchener 1,052,332 
Windsor 


Total, East. ..$283,006,248 $297,795,887 
WESTERN CITIES 

Dec. 6, 1923 Dee. 4, 1924 

Fort William ..$ 1,667,176 $ ieee 


Winnipeg ...... 97,463,16 
Brandon ....... 


Moose Jaw .... 
Pr. Albert 
Lethbridge .... 
Calgary 
Edmonton 

Med. Hat 

N. -Westminster 
Vancouver 16,222,439 
Victoria ....... 2,198,953 


Total, West. .$146,137,249 $130,851,543 


% Changes from 1923 
Eastern Cities 
Eleven 


Nov. Months 

ee cL Rsaaneahe ne —2.7 — 35 
—203 — 5.5 

—20.0 —19.1 

} caencandneas —17.6 — 43 


503, 
729,171 


Halifax 
St. John 
Moncton 
Sherbrooke 


$400,000 
Seaman Kent Company, Limited 


(Manufacturers of 


Hardwood Flooring) 


. Kitchener 


3,089,532 | Wy, 


Kingston . +13.5 
Peterboro .....cccesceees — 2.0 
Toronto 

Hamilton 

Brantford 

London 


Listy | 
Soham 


@ sat3 


; em SSne 


Medicine Hat 

ew Westminster ....... 
Vancouver 

Victoria 


NEW YORK FUNDS 


Last Year 
High Low High 
4 .. 1-16 1-382 2 5-32 
5 .. 1-16 1-16 2 1-8 
6 .. 18 1-16 2 5-32 
8 8-16 2 5-32 
9 7-16 1-4 2 11-32 
0 7-16 56-16 2 5-8 

Sterling Francs Lire 

Demand Demand Demand 

> 5.51% 488% 

5.40% 433% 

“6.43 4.34 

6.42 4.33% 

5.40 4.33% 

4.69 11-16 538% 432 


The October bank statement is re- 
printed and analyzed on page 13. 


First Mortgage 20-Year Sinking Fund 7% Gold Bonds 


Dated December ist, 1924 


Principal and semi-annual interest payable at the Molsons Bank, Montreal and Toronto, in Canadian Gold Coin or at 
the holder's option at the Mechanics and Metals National Bank in New York City in United States Gold Coin. Coupon 
bonds in denominations of $100, $5600 and $1,000 registerable as to principal only. Callable as a whole or in part up to 
December Ist, 1929, on any interest date on sixty days’ notice, at 108 and accrued interest, thereafter up to December 
ist, 1934, at 106 and accrued interest, up to December Ist, 1939, at 104 and accrued interest, up to December Ist, 1944, 


at 102 and accrued interest. 


Due December ist, 1944 


Trustee, Montreal Trust Co. 


DIREOTORS 


J. A. O'BRIEN, President 
Vice-President M. ‘J. O’Brien, Limited 
Vice-President Deloro Smelting & Refining Co., Ltd. 
Director Peabody, Houghtelling & Co., Chicago, Ill 


3. L. MURRAY, 


Vice-President Renfrew Machinery Co., Limited 
Director M. J. O’Brien, Limited 


v. BE. MURPHY, Toronto. 


Common Stock, no par val 


J. G. G. KERRY, Vice-President 
President Canadian Paper 


} 
t 


Kerry & Chace, Sones Serer 


Director M. J. O’Brien, Ltd. 
J. N. ROUGVIE, C.A., Ottawa 
Director 


Paperboard Co., Ltd. 
Director Deloro Smelting & Refining Co., Ltd. 


FRANK KENT, Toronto. 


CAPITALIZATION 


First Mortgage Sinking Fund Bonds... 
Less held. in Treasury eeeeeeseeeeeees 


7% Preferred Stock eoscccceseoveeee 


UC. coccvdee 


Issued 
$450,000 
50,000 


Authorized 
$1,000,000 


500,000 
20,000 shares 


$400,000 
500 


Outstanding 


,000 : 
20,000 shares 


From a letter of Mr. J. A. O’Brien, President of the Company, and from other information sup- 
plied to us, we summarize as follows: 
BUSINESS AND LOCATION 


The business was established twenty-five years ago, and Seaman Kent Company, Limited, is 
now the largest manufacturer of hardwood pee fa the British Empire. The Company operates 


three modern mills in Ontario, situated at Meafor 
ture thirty million feet per annum. Warehouses are owned at Montreal and 


Company amount to ......ccccccccsccccecs 
Surplus of current assets over current liabilities, inclu 


ASSETS 
The fixed assets of the Company as appraised by the Canadian A 


proceeds this issue. 


‘ 


West Lorne and Renfrew, — to manufac- 
‘oron 


ppraisal 
ceusebece vetekis GEeUne 


209,273.44 


Making total assets securing bonds, not including good-will, contracts, etc. .... $1,262,671.33 
or in excess of $3,100 for each $1,000 bond. 
EARNINGS , 
Earnings available for bond interest and depreciation, for the a five years, as certified by 


Edwards, Morgan & Company, Auditors, have averaged $125,934. 
interest requirements on this issue. 


is over four times annual 
Earnings available for the year ended June 30th, 1924, were 


$142,229.54, or at the rate of five times interest requirements. After depreciation, earnings avail- 
able for bond interest for the past five years averaged $104,157 ‘Per annum. 


SECURITY ; 


Company. 


The bonds are secured by a specific first mortgage and floating charge on all the assets of the 


Further bonds may be issued only to the extent of 66 per cent. of the cost or fair 


value, whichever is less, of additions, extensions or betterments to the property of the Company 
and only when net earnings for each of the three preceding years are not less than two and one- 
half times the interest requirements on outstanding bonds and those proposed to be issued. 


PURPOSE OF ISSUE 


The proceeds of this financing will be used to 


off current bank indebtedness incurred 


through expenditures on the new mill at Renfrew and to provide additional working capital. 


SINKING FUND 
There is provided an annual sinking fund beginning December Ist, 1925, whereby an 


amount equal to at least two 
outstanding, plus the interes 
either by purchase in the open mark 


sufficient to retire the entire issue by maturity. 


ENGINEER’S REPORTS 
ment, etc., have been favorably reported on for 


The Company’s business, plants, mana 


us by Messrs. Lockwood, Greene & Company, In 
file at our office, as is the appraisal 


and one-half per cent. of the greatest amount of bonds at any time 
t on bonds redeemed, shall be invested in the bonds of the Company 
et or by call at the redemption price. These payments are 


dustrial Engineers, of Boston, whose report is on 


report of the Canadian Appraisal Company. 


ffer the above bonds when, as, and if issued and received by us, subject to approval! 
by scimaet ‘of “all lagi details. We recommend these bonds for conservative investment. 


PRICE: 100 and accrued interest to yield 7 per cent. 
Orders or Inquiries may be telephoned or telegraphed to us collect 


McLeod, Young, Weir & Co. 


Limited 


Toronto, Montreal, Ottawa, Hamilton, 


te in this 
The statements in i. 


acted in pure 


London. 


Johnston & Ward 


Members: Montreal Stock Ex., Toronto Stock Ex. 


Montreal, Toronto,Kingston, London, 
Sherbrooke, Halifax. 


advertisement are not guaranteed, but are based on information which we believe reliable and on which we 
ese securities, 
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Member Audit Bureau of Circulations 
ee BAYNE MACLEAN, 
Prudent BOBACE T. HUNTER, 


N RUTLEDGE. 
. W. TYSON 


ng matter, other than official reports 
annual meetings, will not be accepted as 
advertising unless marked “Advertise- 


” 

'o terial from news bureau sources sub- 
mitted’ for editorial purposes will be pub- 
lished, and no such bureau or individual should 
be paid any consideration, or given any credit 
for the insertion or inspiration of any item. 


ING RATES: 


ngle ne n—$2.80 inch 
80 per . 
Frecncial’ Reporte, Debenture Notices, etc., 


20c. per agate line. 
SUBSCRIPTION PRICE 
Canada and the United States, $5.00 
per annum. 
PUBLISHED BY 


THE MACLEAN PUBLISHING CO., LIMITED 
148-158 University Avenue. Toronto. 
MONTREAL, Southam 


mers; WINNIPEG, 
BOSTON, 784 Old South Building; 


NEW YORK, Room 
OHICAGO, Room 

Boulevard ; 

MacLean €o., of Great Britain, Ltd., 88 
Street, E. C., E J. Dood, director. 


The detailed circulation statement we sub- 


of Cireulations, the recognized i 

authority. THE FINANCIAL POST is the only 
Canadian financial paper submitting its circu- 
tation to the A.B.C. Inspection. 


THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


TORONTO, DECEMBER 12, 1924. 


NO NEED FOR “HIGH FINANCE” 
HERE is, after all, but little dif- 
ference in the principle of finan- 

cing a utility by private enterprise 
and under public ownership. In both 
eases the funds are supplied by in- 
vestors—there is no other source of 
capital. In a private enterprise -a 
group of builders and executives sell 
bonds and shares to the public. In 
the case of public ownership the 
bonds sold to the public have the 
guarantee of a government or muni- 
cipality. In the case of the former 
the investors, because of greater 
risks involved, are offered a some- 
what higher rate. If private enter- 
prise fails, the consequences are 
shouldered by the investors. If. pub- 
lic ownership fails, the consequences 
are on the taxpayers of the munici- 
pality or province, who must make 
good to the investors. 

Ina word, the chief difference be- 
tween private and public financing 
is the difference in the rate paid on 
money borrowed on responsibility of 
individuals and on public credit. And 
experience generally has shown that 
the private company, because of the 
higher standard of efficiency which 
it finds possible to maintain, ‘can, if 
allowed fair and reasonable rates, 
readily pay the slightly higher inter- 
est to which the investor is entitled 
and still render better service to the 
public. Besides, it should not be over- 
looked that where money is borrowed 
on public guarantee for public owner- 
ship the result is logically and in- 
evitably that the municipality or gov- 
ernment must pay a higher rate on 
the money for all requirements. As 
borrowing reduces credit standing, 
interest rate goes up. 

If some private corporations have 
in their plans for financing adopted 
intricate methods which have been 
confusing to the public and given a 
mistaken idea of “high finance,” not 
only they, but, unfortunately, others 
have suffered the consequences of 
the loss of public confidence. There 
is no reason why private finance 
should not at all times be quite as 
clear and simple as public finance— 
and in most cases we are inclined 
to think that it is more so. 


RESTORING WESTERN CREDIT 


ONE of Canada’s leading bankers | 
who has recently been making a 
survey of bank credits in Western 
Canada says that the feature of the 
relations of the banks and the far- 
mers on the prairies during the past 
decade has been the remarkable lib- 
erality which has been displayed. by 
the former. “It has been splendid, 
but it has not been good banking— 
and it has not been good business for 
either the banks or the farmers,” he 
says. The result has been that the 
banks stand to lose a substantial per- | 
centage of such loans and instead of | 
making friends of those to whom 
liberality in the first place and leni- 
ency in the second place has been ex- 
tended, they have created. hard feel- 
ings by their efforts to collect what 
is owing to them. 

This idea that the trouble in West- 
ern Canada has been too much rather 
than too little credit has been voiced 
by a number of close students of the 
agricultural situation, including C. 
W. Peterson. big-scale farmer and 
editor of the Farm and Ranch Re- 
view. However, Mr. Peterson differ- 
entiates between short term credit of 
which there has been too much, and 
long term credit of which there is at 
present a shortage. But here again 
he sees the fault not so much with 
the existing loaning machinery as 
with the confiscatory legislation 
which has scared capital to such an 
extent that most of the mortgage 
companies have stopped making loans 
in Alberta. He writes: 

Why have these companies with- 
drawn? Simply because the security has 
been destroyed through a prorramme of 
legislation passed by the late govern- 
ment of Alberta, and, in a more mod- 
erate degree, by the present government 


vt Saskatchewan. Without going into 
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that much of this iegisiation is dis- 
Vie 44 PsNCipiv, UNovsureiy Mideicii- 
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_TO AVOID [KRITATION 
NITED SiATES Secretary of 
Lapor Davis estimates that 35U,- 
W00 persons have entered the United 
States cliandestinely during the fis- 
cai year iyzs-4, and that much oi this 
lliegal immigtation came over the 
Mexican and Canadian borders. Un- 
coubtedly, many have entered via 
Canada. Of these not a few were 
irom Central Europe, with fares paid 
in advance by United States iriends. 
It would be well for our government 
and transportation interests to note 
the growing irritation at Washington 
over this traffic and avoid any official 
acts that would place responsibility 
for conditions on us. 


MINING DIRECTOR WARNS 
TORONTO STUDENTS 
ALMEK NEILLY, director of the 
Mcintyre, Timmins, addressing 


the Mining and Metallurgical Club, . 


‘Loxvor.to School of Science, talked very 
seriously to the young men on tne 
necessity of remembering the sign of 
the railroad crossing—whistle, *stop, 
look and listen—and above all things 
to talk with discretion, enlarging on 
this in considerable detail. Mr. Neilly 
is himself a graduate and knows the 
dangers to which the unthinking stu- 
ents are subjected to by propagand- 
ists in “Leagues for Industrial De- 
mocracy,” “Youth revolt movements,” 
and their numerous subsidiaries. 


EDITORIAL NOTES 

WITH a view to encouraging ap- 
prenticeship and technical training in 
commerce and industry the French 
government has decided to levy a new 
tax of 50 centimes per 100 francs on 
all salaries and commercial industrial 
profits, Exemption will be granted 
to certain people who are already 
contributing toward the development 
of technical training. 

o - * 

IN A two column effusion devoted 
to lavish praise of Sir Adam Beck 
and public ownership, an anonymous 
contribution to the Toronto Globe de- 
clares that those who do not entirely 
agree with him ignore “conclusions 


from obvious premises, in view of the , 


nature and abundance of data avail- 
able to them.” What data? This 
correspondent in two columns of 
wordage failed to submit a fact or a 
figure and this, in our experience, is 
typical of Hydro propagandists. We 
know of nothing that kills public 
ownership enthusiasm like investiga- 
tion of the facts of performance. 
. 7 . 

ALTHOUGH the American Federa- 
tion of Labor claimed that it did not 
participate as a body in the Socialist 
campaign in the recent U. S. elections, 
the National City Bank of New York 
declares that it went as far as the 


| official leadership could carry it, and 


adds: 

The rank and file of the membership, 
however, exercised their own judgment 
as to the wisdom of the policy, with the 
result that since the election, there seems 
to be practical unanimity of opinion in 
favor of keeping the organization out of 
partisan politics. At the annual conven- 
tion held in E! Paso, a resolution commit- 
ting the organiz-*ion to the thiré party 


movement was voted down. 
* 7 * 


A GOOD work is being done by 
the Citizens Research Institute in 
arousing municipal taxpayers 
throughout Canada to the fact that 
now is the time to think about their 
taxes—before councils are elected and 
before budgets are planned—rather 
than when the tax bills are actually 
rendered and when it is too late to 
do anything about it but talk. It is, 
of course, difficult to get municipal 
expenditures pruned but certainly 
nothing can be effected so long as the 
ratepayers merely protest—and pay 
—when the bills come in, rather than 
arouse themselves to the importance 
of seeing that men of the right cal- 
ibre are elected to look after public 
business. 
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Youth in Revolt 


Dr. Eddy Admits Preaching That to Students — Says This is 
Christianity, Not Communistic—But Students Who Work 
for Profit a Menace—His Teachings Condemned by 
Labor Unions—Doctor May be Innocent but Has 
Some Bad Associations—Men Who Put Up 
Money to Put Agitators and Spies in 
Corps Going Overseas 
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THE INTERNATIONAL COMMITTEE OF YOUNG MEN’S CHRISTIAN 
ASSOCIATIONS 


$47 Madison Avenue, New York 


Foreign Division 


The Editor, 
The Financial Post, 
Montreal, Ontario, Canada, 


Dear Sir, 

Under the heading “Bolshevist Doc- 
trines Preached to Toronto Students,” 
in your issue of November 14, there are 
some statements contrary to fact which 
I am sure you would wish to correct. 
As a reputable newspaper, I am con- 
fident that you would not desire to 
make any false statement or misrepre- 
sent any one’s position, and that we can 
agree that the cause of righteousness 
can only be advanced by truth and not 
by untruth. 

You say, “Dr. Eddy was the chief 
leader in one of the movements to keep 
Americans from serving during the war 
and in circulating a no-defense and 
slacker oath.” On the contrary, I was 
ashamed of America’s failure to enter 
the war, and, though over age, I was 
with the British army in 1916 as a non- 
combatant religious worker in their 
camps in the British Isles and in France, 
and also with the Canadian army. I met 
the First Division of the American army 
when it entered France, and later threw 
myself into all the financial campaigns 
for the various agencies engaged in 
helping to win the war. I believed in 
the war and in the high motives and 
ends of America and the Allies. I be- 
lieved it was a war to end war, to pro- 
teet womanhood, to destroy militarism 
and autocracy and to make a new world 
“fit for hetoes to live in.” During the 
war I wrote “The Right to Fight,” de- 
fending America’s entry into tne world 
conflict with high motives and ends, and 
making a ten-fold indictment of Prus- 
sian militarism. The book contained 
ulso a three-fold condemnation of the 
position maintained by paficists. 

I never circulated a “no-defense and 
slacker oath” in my life, nor induced 
uny man to sign any statement what- 
ever against war. 

I preached no Bolshevist doctrines at 
the convocation or any other meeting at 
the Univers.ty of Toronto, but gave a 
straight Chr.stian sermon. The presi- 
dent of the university was in the. chair 
ut convocation and can testify as to 
whether there was a single word that 
was of Bolshevism or anything ap- 
proaching it. 

I did say that youth was-in revolt 
against sordid materialism, ruthless 
uutocracy and any systém of militarism 
that would drag the world back into a 
world war. I am sure that you do not 
advocate materialism or atheism in 
your columns. It seems to me there are 
two ultimate conceptions of life—Chris- 
tianity and Communism, or vital re- 
ligion and materialism, or God and mam- 


_The above is copy of letter being 
circulated among Y. M. C. A. workers 
by Sherwood Eddy. Whether it was 
intended .for publication we cannot 
say, for so far the original has failed 
to reach this office. “But some of 
those receiving it expect us to print 
it. It is a typical letter—typica] of 
the letters agitators in religious cir- 
cles write. For that reason we give 
it in full, though a great part on the 
face appears to be outside the phase 
of his work to which we, in common 
with many other loyal Canadians and 
British, take strong exception; i.e., 
the spread of propaganda tending to 
create discontent, under the guise of 
doing good, with the ultimate object 
of disrupting the Empire. There is 
no doubt that many sincere and loyal 
persons are innocently aiding this 
work who would not think of doing 
so were they aware of its objectives. 

To-day’s.mail brings a letter from 
Senator the Hon. Major-General 
Griesbach, C.B., C.M.G., D.S.O., K.C., 
Edmonton, who is very muc alarmed 
'over these developments in the West. 
In the course of his letter he says: 


“The Communist is getting in his 
deadly work, destroying organized la- 
bor and gaining recruits, stirring up 
trouble in every way. The hand is 
|to be seen in all labor and unemploy- 
| ment difficulties. Discontent, bitter- 
| ness and trouble is the element which 
SUITS HIM BEST, AND WHEN IT 

DOES NOT EXIST, NATURALLY 

HE CREATES IT.” 

The “Youth Movement” is one of 
the agencies specially organized to 
'ereate trouble where it does not na- 
| turally exist, as will be shown later. 

Ex-Ambassador Morganthau’s speech 
at the Canadian Club some years ago 
jis worth recalling. He said the eas- 
iest and most effective way to spread 
propaganda was through the churches 
and religious organizations. and in 
appeals for charity. Dr, Eddy’s visit 
to Toronto University under the 
auspices of the Student Christian As- 
sociation led directly to the forming 
among the students of several of 
those communist agencies for the 
purpose of creating trouble. Some 
students know what they are about, 
but the great mass are sincere and be- 
ing misled. 

Eddy Admits Preaching “Youth in 
Revolt” 


The criticism we made of Eddy 
was that in addressing the students 
of the University of Toronto he was 
spreading the we!!l-known Communist 
teachines—even uzing the actual words 
—of “Youth beire in revolt against 
the old order.” We added something 
from newspaper files of what had al- 
ready been printed about Eddy and 
his work, extracts from his speeches 
and books. 

Mr. Eddy admits that he was not 
misquoted in gaying “Youth was in 
revolt;”“and to make matters worse, 
he now ‘claims he has the official 
sanction and approval of Sir Robert 
Falconer, of Teronto University. This 
and: his letter as a whole show a still 
further striking similarity to all the 
speeches and letters of the Scott 


_ 
. 


University of New Hampshire, 
Durham, New Hampshire, 


November 21, 1924. 


mon. I believe all should follow Christ 
and speak against materialism and 
irreligion. 

You ask concerning my work as a 
voluntary worker -without salary, say- 
ing, “Who, then, paid him?” I spent fif- 
teen years in India, and an additional 
period in Asia as an unpaid missionary 
worker at my own expense. Do you isa- 
ply that I was paid by German or Rus- 
sian funds to canvert men from the 
non-Christian religions to Christianity? 
Shall we really advance the cause of 
truth by such implications and by such 
statements? 

I strongly denounce Bolsheyism, and 
I am certain you would not wish to mis- 
represent or to propagate untruth in 
your columns. I have made the follow- 
ing statement with regard to my posi- 
tion: 

I believe in the equal rights of both 


Capital and Labor. 
I believe that where misunderstand- 


ings and disputes arise between Capital 
and Labor, either or both may be at 
fault; that Labor makes mistakes as 
grievous as any made by Capital; that 
virtue does not reside exclusively with 
any group of men, I believe in the prin- 
ciple of arbitration as conducive to 
peace and understanding. I believe in 
the desirability of cordial co-operation 
between the various parties in industry, 
not in the accentuation of class feeling 
and division. 

I believe in private property and in 
the necessity of its adequate protection. 

I believe that changes and reforms 
should come through the ordinary pro- 
cesses of the law, by natural develop- 
ment, by gradual evolutionary and not 
revolutionary methods. 

I do not believe that any panacea or 
paper program can solve the vexatious 
industrial questions of our time, neither 
Socialism, Communism, nor any other 
“ism.” Of course, I am not and never 
have been a Socialist or anything ap- 
proaching it. 

I believe that the true solution of all 
our industrial, as well as other, prob- 
lems lies in the patient application of 
the principles of Jesus to the whole of 
life that is, on the mutual application 
of the Golden Rule. 

You surely do not wish to represent 
this as Bolshevism, nor to stand for the 
defense of materialism or atheism. 

I am sure you will wish to correct 
these unintentional misstatements in 
your issue of November 14. 

Yours very truly, 
SHERWOOD EDDY. 

Nearings, John Rothschilds, Paul 
Blanchards, and the numerous other 
agents of the German-Russian an- 
archist-communist organization. These 
people are following to the letter the 
confidential - instructions issued b 
Zinovieff to his Canadian and Ameri- 
can agents dated “Moscow, Jan. 
1920.” The colleges, churches and 
Christian associations were to be 
coaxed into doing the work they had 
failed to induce the labor unions to 
take up; i.e, to “train the workers 
for the seizure and management of 
industry.” At once all the hired 
German agents like Scott Nearing 
became active, and some very impor. 
tant personages in Canada gave them 
influential co-operation. The records 
also show that plans were laid still 
earlier, for in December, 1919, THE 
POST was shown copies of reports 
made under instructions of Nuorteva, 
who was then dividing his time be- 
tween Ottawa, Toronto, Fitchburg, 
Mass., and the Soviet offices in New 
York, by his agents, nominally work- 
ing as subscription canvassers, on 
about 300 labor urrions, churches and 
colleges. In each case the most likely 
man or men to lead in a discontent 
agitation was named; i.e., magnetic, 
fiery, plausible talkers with a 
grievance in their make-up, 

Zinovieff, whose rea] name is Ap- 
pelbaum, is now chairman of the 
“Youth in Revolt” movement, and in 
June, 1923, he wrote “The Youth 
movement is the best section of the 
Third Internationale.” 

The National Student Forum and 
the “Youth Movement” were then or- 
ganized. and a couple of years later 
this body brought a group of student 
“misfits” from Germany to “impart 
to American and Canadian youth, and 
especially college youth, the thought 
and the feeling of European ijiberal- 
ism.” Judging from the records and 
utterances of some of them they 
were suffering from “sex” rather 
than “labor” problems. They were 
kept more or less under*cover in Cai.- 
ada. Their visit to Toronto Univer- 
sity, Hart House, and their social en- 
tertainments appear to have been 
overlooked by the press. 


' Letter a Selling Talk 


Between them all they have ar- 
rived at what business men eall a 
standard “selling talk,” and Eddvy’s 
letter may be called one of these. We 
would say of him as Prof. R. M. 
Easley wrote to a university president 
sbout two vears ago of another of 
these “Youth Movement” 
who had told the students of the 
“common belief that the joy and 
beauty of life are in danger of being 
crushed out by the ponderous me- 
chanism of the moderfi industrial 
community;” he may not necessarily 
have meant anything “anarchistie or 
bolshevistic, or subversive: but in 
nsing that language he revealed the 
fact that he is steened in the radieal 
patter and the philosophy which 
would wipe out this mechanism of the 
modern industrial community. As 
you well know, this is only another 
way of stating that the competitive 


speakers 


or wage system should give way to 

the co-operative commonwealth, or 

some common form of control.” 

Students Who Go Out for Profits a 
Menace 

That Mr. Eddy’s work is leading to 
this is evidenced by the statement in 
“Varsity’—the Toronto students’ pa- 
per—that, as a result of Sherwood 
wddy’s visit and speech@s, under the 
auspices of the Student Christian 
Association over a year ago, a branch 
of the League . for Industrial 
Democracy was formed among the 
students. The League is one of the 
many subsidiaries under which the 
anarchist-communists carry on in this 
country. , 

Un that occasion Eddy is reported 
in the Toronto press as denouncing 
a prominent American, saying: “He’s 
a yellow poison, a menace to his na- 
tion, a cancerous growth living on 
the national life,” and “every college 
siudent is like him who goes out for 
profit.” 

it is not necessary to go into fur- 
ther details for readers of THE 
rUsT to grasp what wouid be the re- 
suit if this work were allowed to go 
on. 
its objective, as shown in its liter- 
ature supplied to students, is edu- 
cation for their place in the new so- 
cial order when the workers will seize 
the industries of the country. It ad- 
vises them to do their work more or 
less stealthily, and to make it their 
business to know about strikes in 
their district, and to take a part in 
them, and much more of a similar 
character. 

All this gives the false impression 
to the sincere but inexperienced 
men and women that they are work- 
ing in the interests of Christianity 
and the Labor movement, and in uni- 
son with them. The facts are that 
the American, British and Canadian 
labor leaders are violently opposed to 
them, and the first intimation ‘THE 
POST had that Sherwood Eddy was 
promoting this “Youth in Revolt,” 
“League for Industrial Democracy,” 
movement, came in Apri] last from 
one of the leading officials of the 
central labor body of Canada and the 
United States, the American Federa- 
tion of Labor, who sent a clipping 
from the Chicago “Tribune,” which 
names Mr. Eddy as one of the associ- 
ates in this foreign inspired move- 
ment, 

Repudiated by Labor Leaders 

Shortly after, at New York, April 
24, we tind an association of loyal 
Americans, on the executive council 
of which are such well-known Labor 
heads as Sam Gompers, president of 
the Kederation; Warren S. Stone, Lo- 
comotive Engineers; W. D. Mahon, 
Street Railway Employees; W. G 
Lee, Railway Trainmen; T. 
Stationary Firemen; J. F. Valentine, 
Molders; M. Wohl, Photo Engravers, 
and others, specifically condemning 
Dr. Sherwood Eddy for statements 
made in the name of the Y.M.C.A. 
to students. These men, who repre- 
sent over 5,000,000 Trade Union mem- 
bers, strongly resent the Y. M, C. A. 
and other similar propaganda put out 
under the pretext of helping labor. 

THE POST was not alone in ques- 
tioning the wisdom of Dr. Eddy being 
allowed to speak under the official 
auspices of the University of the 
Province of Ontario, or in the 
churches and Y. M. C. A. throughout 
the province, and to carry on money- 
raising campaigns to assist him in 
his work, Our attention was first 
drawn to his addresses by a profes- 
sor in one of the smaller Western 
colleges; then by a professor in To- 
ronto; by a business man in Owen 
Sound; and, finally, by two business 
men in Kitchener. Since then-it has 
become quite evident that all classes 
actively interested in Church and 
Christian work are aroused, and the 
question is being asked: Should the 

. M. C. A.’s pulpits, colleges, be 
used by foreigners, no matter how 
conscientious or sincere or what their 
standing may be, to plead for policies 
of agroupof enemy exploiters which 
are definitely known to be the basis 
of the propaganda of those who are 
out to injure the British Empire and 
the United States and as well to 
raise money from good Canadians to 
aid in spreading more discontent and 
disloyalty. 

Eddy Innocent But in Bad Company 

We may admit that Eddy is sincere 
and innocent as he says; but he has a 
list of mighty bad and suspicious 
friends. One of these friends whom 
he held up last year when addressing 
the Students’ Christian Association 
of the University of Toronto as a 
model of the new industrial era. bears 
exactly the same name as that of 2 
man whose name appeared on the list 
of contributors to a fund that was 
being used from October, 1917, to 
August 31, 1918, one object of which 
was to place agitators and spies in 
Canadian and American regiments 
and in government departments. 
The head of this movement until his 
arrest was, to the naked .eye, an- 
other charming, well bred, liberal, 
philosophical anarchist, Baldwin, who 
also spoke in Toronto University in 
Convocation Hall a few months ago. 
Baldwin was not having the success 
he desired inthis direction in Chi- 
cago, for according to the records he 
wrote his associate there urging the 
need for agents in the non-combatant 
services, and adds: “I can get that 
from practically all other places by 
that method.” Among these records 
we find a letter from him to Manley 
Hudson dealing with the efforts of 
this organization to influence the War 
Department at Washington. He com-. 
plains that Lippman and Prof. 
Frankfurter are out of that particular 
War Office job now, and that they 
have to depend upon Keppell. It is 
a coincidence that a professor of this 
name, Manley Hudson, addressed the 
Toronto -University students this 
week, 

The records show that it was not 
only in the War Department that 
Baldwin and. his society were placing 
agents, but also in that of Justice. 
He sent one Darling. and Keppell 
was to aid in working him in. Bald- 
win was one of the organizers of the 
Intercollegiate Socialistic League 
which later became the Intercollegi- 
ate Liberal League, then the League 
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Cotton Textile Industry jf 
in Canada 


The Cotton Textile Industry 
has risen to the tenth place 
in a list of the important — 
industries of Canada. 


As in the case with every © 
other industry there are cer- © 
tain companies so well estab- 
lished, so well financed and 
managed, that they have be- 
come recognized as leaders 
of the industry wherever they 
are known. 
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The senior securities of the 
leading companies have a 
high investment rank. 


Circular on the Cotton 
Textile Industry, giving 
brief comments on some 
of the leading com- 
panies, on request. 
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NEW 
VICTORIA, CHICAGO, ILL 


for Industrial Democracy, and ne 
operates under the National Stude: 
Forum; Workers’ Educational Leag 
and numerous other guises, and nc 
mainly through the Student and oth 
Christian Associations. 
Told to Carry on Disloyalty U. 
Guises 


The importance of operating 
der guises is brought out in the 
course of a letter of instruction, — 
signed by Baldwin, 
pettanes of not letting the 

now their real objects. He says: 

“We want also to look like patrio 
in everything we do. We want to get 
good lot of flags, talk a good deal 
the constitution, and what our for 
fathers wanted to make of this 
try, and to show that we are really 
folks that really stand for the spi 
of our institutions.” _ 

This letter was written to his @ 
sociate, Louis P. Lochner, a Germai 
who was one of the chief movers 
interesting Henry Ford in his ic 
ship mission. When Mr. Ford fow 
he had been taken in—just as § 
Robert Falconer and Toronto Unive 
sity authorities are being taken 
to-day—he dropped in disgust the 
whole plot, and Prof. Loch 
charge and carried on. The same 
group organized the World War Vet- 
erans, originally in Harvard Univer- 
sity, and they gave a great deal of 
trouble in Toronto until Hon, : 
Meighen in 1921 pulled them: 
sharply, and they disappeared. 
ner when last heard of was in E 
on press-propaganda work. : 

This is all that need be said reg 
ing Eddy’s letter; but there are other 
phases of the situation which 
have covered in the past two or th 
years, and which may be repeated 
now and emphasized, and some ni 
facts brought out. 

When these doings in the Canadia: 
universities, but particularly in the 
University of Toronto, were ; 
hinted at in these columns, THE 
POST was ridiculed and the author-~ 


ities of Toronto University positively ~ 


refused to consider them. 


Canadian universities made investi- 


gations and found that the informa- ~ 
POST was at=- 


tion given in THE 
curate. The President of McGill, Sir” 


Arthur Currie, with too much prac- x 


tical business commonsense to 
imposed upon by idealists’ schemers 
and hyvocrites. called the leaders 
Movement at 
together and told them that if there 


were any further developments they ~ 


would have to leave the College. The 
agitation at McGill at once ce 
but the agents are still very 
outside. 


Cost of Public Ownershi 


Postmaster-General New Says Increases 
Jobs and Taxation. 


WASHINGTON.—Hon. Harry S&S. 
New, postmaster general of the 
United States, has written a magazine 
article on the cost of public owner- 
ship. He has had unusual opportuni- 
ties for observation because of his 
long years in public life. He points 
out that “Public ownership leads to 
a multiplication of jobs; less service 
for heavier charges; increase of taxa- 
tion; the intimidation of governments 
by state employees, and a great de- 
cline in private initiative.” He brings 
out the following facts: — 

Construction costs of Australian State 
railways and of Canadian National Trans- 
continental (without equipment) was, in 
each case, $80,000 per mile. -The aver- 
age capitalization of U. S. railways is 
only $66,400 per mile. 

Nationalization of railways in Italy re- 
sulted in a 23% increase in employees and 
a 27% increase in average wages paid. 
The deficit of U. S. railways during 26 
months of government war-time operation 
was 1.2 billions of dollars, and the num- 
ber of employees increased by 400,000. 

Ton-mile freight rates on German State 
railways are twice as much as in the 
United States. On the Australian State 
railways they are three times as much. 

New South Wales, under Government 
ownership has only 4,000 miles of rail- 
way while Texas, somewhat less in area, 
has 15,000 miles—and the freight rates 
in New South Wales are 2% times as 
much as in Texas. a 

The rate for electric power under public 
ownership in Ontario is 32 per cent. more 
than under private ownership in Quebec. 

The cost of electric current under public 
ownership in England is twice that under 
private ownership in the United States. 

Six hundred and eighty-two American 
municipalities have abandoned their elec- 
trie lighting plants, 


Bt nil apt arta 


| of Tiger T 


on the - 


active 


Inve 


: Questions of & 
‘ will be | 
dal Post Other | 


; aeeald be enclos 


ATLAS-BUC 


Ontario.— 
beh Piers 


These compatiies | 
Tree. 
lations 1 
sperregarded as off 
chances. 
* IGER TIRE A 


, Toronto.—é 
Banker ire and Ru 


d like to know it 

Tiger Fee ee 
* u 

liguidanj0 in bond 


a : ty by creditor: 


or hae 

ressio 

ee small chan 
getting anything. 


CO) 


" Orillia Reader: I 
if you would 
Soatein Consolidated 


Lorrain Consolide 


serves are 
Ore reserves of 
estimated at close t 


This total is base 
made some months 


4 








en Pied eee Y 


. 
pn am ee ee an Seed 


eat, path ae 
























Industry 
nth place 
important 
la. 


ith every 
2 are cer- 
ell estab- 
need and 
have be- 
s leaders 
ever they 


2s of the 
have a 
nk. 


Cotton 
giving 








‘y, and now 
ional Student 
ional League, 
ses, and now 
ent and other 


pyalty Under 


perating un- 
out in the 
instruction, 
yn the im- 
| the public 
He says: 
like patriots 
want to get a 
od deal about 
at our fore- 
of this coun- 
are really the 
or the spirit 


B to his as- 
+, a German, 
+f movers in 
in his peace 
Ford found 
-just as Sir 
onto Univer- 
ig taken in 
disgust the 
ochner took 

The same 
ld War Vet- 
ard Univer- 
reat deal of 
1 Hon. Mr. 


as in Berlin 
k 


said regard- 
re are other 
1 which we 
‘wo or three 
be repeated 
| some new 


1e Canadian 
arly in the 














pe 


be used 


: 
‘$ 
mre 


Investors’ Inquiries 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
. Other inquiries will be answered by mail. A three-cent stamp 
ghould be enclosed to cover a direct reply. 


ATLAS-BUCKINGHAM n 
A. McM., Ontario.—Please advise what arin it is understood ; 
you think of Atlas and Buckingham gold velopments have enabled. the mainten- clearly and indiéated that there ie 


ample room for further high-class 


12, 1924 





production is around ee ounces 


at new de-| ental situation 


ance of reserves at this high level. 


are becoming quite popular in Can- 
ada. They have begn quite a succcss 
in the United States. 
of the proposition estimate that their 
annual revenue will be two and a hal? 
times the annual bond interest. 
ures compiled at the time the Metro- 
politan Building bonds were offered, 
a few months ago, showed the office 
in Toronto quite 


e promoters 


These companies have properties in Dome, on the other hand, cannot esti- office buildings in the city. 


ing Tree. 


ini rogress. 
> real Sens = he mining list that |Stood that there is 500,000 tons of 


are regarded as offering much better broken ore, about a year’s run, ahead 


chances 
_* "IGER TIRE AND RUBBER 


Neither has made any | Mate ore reserves. Its ore shoots are 





There are|itregular and patchy. It is under- 
reputable firms. 


of the mine. Dome dividends are 
aid 50 cents a share quarterly. 
eeley pays half yearly, 8 per cent. 


Banker, Toronto.—A client holds shares | 52iq last year, and it is understood position today? 


ee ike to and Rubber Company. He ithat this will be maintained. 


r Tire is in the hands of a 
eer nage “ at 
000 in bonds, sai e he p 
by creditors. No figures on | ¢®0ugh to let me know if the British Em- | joined. A bond issue of $100,000 was 

pire Steel Corporation ever sold their is- made, Porcupine Crown providing the 
money. The operation failed, and, 


is small chance of. shareholders a ae i later, Porcupine Crown. bought the 
there ers had accepted the above financing but property for $160,000 


aa. ee a ae sue of Dominion Coal bonds for $15,000,- 


getting anything. never heard whether the bonds were sold. . 
Do you think the company will get the |Shares of Porcupine Crown stock. 
LORRAIN CONSOLIDATED necessary cash under the present man-|Later Porcupine Crown purchased 
Orillia Reader: agement? The last issue of 
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DOMINION COAL BONDS transferred to 


R. N., Montreal—Would you be kind| same _ time, 


000. I noticed in the paper the sharehold- 


Negotiations have proceeded, but 


property is|the turn of the year. 
_ . higher? 
NORTHERN ONTARIO BUILDING 


ill the company be able to rent | business which 


NEW ISSUE 


$7,000,000 


Price Brothers & Company, Limited 


is 


Northern Ontarie Building bonds are 
well regarded and are sponsored by 


RE PORCUPINE CROWN 


K.J + See ee was Se eee 
ratio when Porcupine Crown amalgamat: 
regular, and 4 per cent. bonus was | vith’ North Crown? What is the financial 


On May 15, 1920, Porcupine Crown 
North Crown Porcu- 
pine Mines all its property. , At the 
Thompson- 


and 600,000 


2 alent pabens a ik minion Iron | Thompson-Krist interest for 200,000 
ase would give your epiuion cn for $4,645,000 consolidated moctanes 5 per | shares of this stock. Then Porcupine 
te Zonsoli dated. cent. bonds were sold to Messrs. Ha 

Lorrain Consolidated “is regarded | Dec. 5, 1922. 
as a speculation of merit. The 


yden, | Crown transferred its holdings to 
Stone & Co., at 85, New York.funds, on | Rhodesia Mining Co., and this was 
British Empi Steel C ts a ce . ee agp Zo 
7 ritis mpire el Corporation | Mines, Ltd. the -position of the 
finances are in good shape, and the/have not yet sold any part of their | latter r 
is being handled by Horace] issue of Dominion Coal bonds, auth-|is an 
an engineer of repute, who} orized to the amount of $15,000,000. | ganized. 
ng & real mining effort. He 
has met with some success, but the|we understand that the company is 
latest report is that development in| not immediately in need of the funds, 
the next few weeks should reveal | ang may not sell the issue until after | stee] of Canada at the present prices? Is 
it a good buy with prospects of going 


ple we are not informed. 
nglish company, not long or- 


STEEL OF CANADA 
Medico, Uttawa.—What do you think of 


Steel of Canada shares have moved 
J.C.M., Ontario. — We are considering | up to around 84%, as compared with 
E.B.E., Saskatchewan.—What ore re-| purchasing bonds of Northern Ontario |a year’s low of 70. This movement 
serves are developed on Keeley and Dome? building. What is your opinion of the of- is discounting an 
Ore reserves of Keeley have been’ fering? W 
estimated at close to 4,000,000 ounces. | its offices? é 
This total is based on an estimate 


improvement 
expected in the 
spring. The past few months have 
Real estate bond issues, such as/| witnessed a falling off in business, 
made some months ago, and, though’that of Northern Ontario Building,| but the company is in such a strong 


rist also 
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liquid position that periods of depres- 
sion in steel do not seriously affect 
it. Moreover it is able to earn a 
good proportion of its dividends from 
|such sources of income as its invest- 
ments. Doubts have been expressed 
as to the ability of the compan 
compete with United S 
when the latter 
new plant going at 
may cut into the company’s market. 
However, this factor seems to have 
been considered and discounted by the 
market. The shares are regarded as 
an investment, 
touch that in the end should work 
out satisfactory. 


BROMPTON COMMON 

H. E., Montreal.—Will you kindly fa- 
your views on Brompton 
common stock as a buy at the present? 

We: cannot 
that Brompton Common - at present 
rices offers an excellent speculative 
investment for the man who is will- 
ing to wait for a year or two for his 
highest returns. 


It is usually offered as good in- 
vestment advice that stocks should 
not be purchased when the prices for 
the company’s products are declining. 
In view of the unsettled conditions of 
newsprint markets it has been sug- 
gested that the paper stocks are not 
a buy. In the case of Brompton and 
some of the other companies there 
has been substantial declines in mar- 
ket price, greater than justified bv 
and earning 
stocks then seem to o 
portunity for advance. regardless of 
a possible downward trend in the 


vor me with 


assets 


newsprint. 


IMPERIAL RADIATOR 


F. L., Nova Scotia.—Is the Imperial 
Radiator Co.—the reconstructed Steel 
and Radiation Co.—making a profit and 
what is the likelihood of the ,company 
being in a position to pay in 1925 their 
first payment on the bonds issued in 
1922, not bearing interest 


years? 


Imperial Radjator was organized 
in 1922, capital $500,000, and acquired 


6'% Cumulative Redeemable Sinking Fund Preferred Stock 


Preferred as to capital and dividends. Dividends at the rate of 644% per annum, cumulative from January Ist, 1926, 
payable quarterly. Redeemable as a whole or in part, at the Company’s option, at 105 and accrued dividend until January 
ist, 1935, and thereafter at 103 and accrued dividend. Sinking fund of 2% of largest amount of stock issued, commencin 
March Ist, 1928, will provide for redemption of stock by purchase or call at not exceeding redemption prices. 
Trust vompeny. Registrars: Montreal 
ontreal Trust Company. 


Transfer Agents: Montreal 


$100 each, par value. 
Limited. Sinking Fund Agents: 


Application will be made in due course to list these shares on the Montreal 


Authorized Outstanding 


and London Stock Exchanges. 
CAPITALIZATION 
(On completion of present financing) 
6% First Mortgage Sinking Fund Bonds, due February 
GE TOUE sors ocvcce kde PLEIN Leseneesees $25,000,000 
614% Cumulative Redeemable Sinking Fund Pref 
tock (this issue)............ eee cots ceseesese 10,000,000 


Common Stock (paying 2% annual dividend).......... 


$10,000,000 
7,000,000 


50,000,000 42,683,200 
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company gets its 
jibway. This 


feel 


Such 
fer good on- 


assets of Steel and Radiation from 
the liquidator of that company, as- 
suming the preferred claims. and 
created an issue of $300,000, first 
mortgage, 15-year, 7 per cent. bonds, 
and a second mortgage of $400,000, 
15-year, 6 per cent. bonds, the lat- 
ter bearing no interest for three 
years. It is stated that business be- 
ing transacted is nearly 15 per cent. 
better than a year ago, but figures 
on 1923 are not available. There have 
been several changes in manage- 
ment, The steel, and steel products 
industry, has been quiet, but is ex- 
pected to pick up in spring. 


SELL McINTYRE—BUY DOME? 

Reader, Paris.—I have been asked as to 
the advisability of selling McIntyre and 
— Dome. Is the course advis- 
able? 
























































































make the exchange. The yield on the 
two stocks at present prices and divi- 
dend rates are not to be compared, 
Dome yielding around 14 per cent. 
and McIntyre 6 per cent. owever, 
looking to the future, McIntyre is 
found tq be a strong favorite. It is 
still developing. It may ultimately 
work out as a 3,000 or 4,000-ton 
proposition. The present market 
price puts a valuation on the shares 
of around $12.000,000, while Dome 
has over 950,000 shares issued. Mc- 
Intyre is known to have a tremendous 
tonnage of ore yet to be mined and 
has possibilities of going down to a 
great depth, and has already started 
on a 4,000-ft. shaft. Its ore shoots 
are persistent and have great length 
—ore reserves over $12,000,000. .Dome 
on the other hand, working in ‘a dif- 
ferent formation, is known to have 
bottomed the sediments in one part 
of. the property. The depth in the 
other part is unknown, and so far the 
testing out of the underlying green- 
stone has not revealed anything spec- 
tacular, although there are engineers 
who state quite confidently that they 
helieve Dome will get similar ore to 
Hollinger and McIntyre under the 
sedimentary formation. Dome’s ore 
shoots are rich and irregular, so that 
no value of ore reserves can be made 
Dome management on the other 
hand, is not planning further capi- 
tal expenditures, except on devel- 
opment. McIntyre has the new shaft 
to pay for, a new mill to erect, and 
has also under option 3,000 acres in 
Rouyn. Que.. which, if taken up. will 
cost $1,000,000 as purchase price. We 
feel, however. that the future of Mc- 
Intvre is much more certain than that 
of Dome. 
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THE NATIONAL ISSUE 


Grain Growers’ Guide:— It is plain, 
resistance to further reductions of the 
tariff is practically the whole platform 
of the Conservative party, and it has 
organized itself nationally for the ex- 
press purpose of inviting into member- 
ship those Liberals who would rather 
go over to the Conservatives than vote 
for more tariff reductions. It will prob- 
ably have some success in that line, 
and the bigger the success the clearer 
will the issue become in national 
politics. 


POWER OF THE PROGRESSIVES 


Kingston Standard:— There is one 
feature of the present Dominion Gov- 
ernment to which the people of Ontario 
should pay special attention as well as 
those of Quebec. It is that these two 
provinces together pay no less than 83 
per cent. of the taxation revenue of the 
Dominion. They are industrial prov- 
inces, but owing to the fact that the 
Dominion Government is dependent for 





The best opinion available is not to: 





Public 
Utility Bonds 
& Stocks 


We deal in and have been 
associated with the issu- 
ance of the following:— 


Jamaica P.S. 7% Pfd. 
to yield approx. 7.15% 


Jamaica P.S. ist Mtge 6%4’s 
1948 to yield approx. 6.27% 


Ottawa L.H.P. 6% % Pfd. 
to yield approx. 6.25% 


Quebec Power 6’s 
to yield approx. 5.96% 


Montreal Tramways 5% 
Debs. to yield approx. 5.90% 


United Securities 6% Pfd. 
to yield approx. 5.80% | 


Bell Telephone Common 
to yield approx. 5.70% 


Montreal Tram & Pow. 6’s 
1929 to yield approx. 5.63% 


We recommend all of the 
above for sound invest- 
ment. Descriptive circu- 
lars sent on request. 


Greenshields 
& Co 
ee eee 


OTTAWA 
46 Elgin Street 


TORONTO 
14 King Street E. 
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eral Bureau of Statistics during the 
year ended August 31 last 21,000,000 
bushels of Canada’s wheat went to the 
American millers, leaving a balance of 
268,000,000, of which 141,000,000 bushels 
were shipped through American rts, 
73,000,000 bushels went out through the 
eastern ports of Montreal, St. John and 
Quebec, and 54,000,000 were shipped 
west through Vancouver. Over half the 
wheat exports, therefore, were sent ont 
via United States’ ports last year, and 
on top of this comes this extra provision 
for the accommodation of another mil- 
lion bushels in Buffalo. Canada is pay- 
ing out millions of dollars to United 
States’ interests for marketing her do- 
mestic grain crop, and all this profit- 
able business is being lost to Canada. 








The need for improved accommodation _ 


and facilities at the Canadian outlets 
as obvious. This problem is of para- 
mount importance to the West and in- 
deed to all Canada. All sections and 
all classes of the country suffer by 
reason of this large diversion of trade. 





NEWSPAPER CURIOSITIES 


Winnipeg Tribune:—To those news- 
papers which never overlook an cores 
tunity to turn their editorial dissertations 
into laudatory. obituary notices of the 
great and near great, the following edi- 
torial on the late Senator Lodge, whice 
appeared in the New York World of Tues 
day, is commended: 

“In view of the comment on the policies 
and on the character of Senator Lodge, 
which has appeared on this page in the 
course of the last few years, the World 



















were first , | i 
umns, THE ‘ ’ Complete circular, copies of which will be mailed upon request, contains a letter from John H. Price, its life upon the Progressives they are) estas from comment owl it weall 
the author- Esq., President of the Company, from which the following is summarized: | free trade, which means the ruin of in. | be impossible for the World to offer praise 
: eee dag nies of this evil state of pene ah a or dispraise without 
a , Price Brothers & Company, Limited, is one of the largest manufacturers of newsprint paper | affairs ate elt tee apparent, het worse “oss ts an odealseble Gxauills of Seats 
as tae in Canada, and the fourth largest 4 the world. It is also one of the largest manufacturers-of spruce haaiber well a ebeaiaine d tanatlen, sheulé nalistie straightforwardness. It ic am 
1¢ informa- in Canada. The business has been in existence for over a century. be allowed to dictate what the policy of | Other sign of the candor and honesty 
T was ac- ‘ b the country shall be. which newspapers of repute know they 
McGill, Sir Timber areas owned in fee (250 square miles), and held under lease from the Quebec Government, stinstiitinianes a * ee are to carry any 
much prac- total over 8,500 square miles, estimated to contain 45,782,055 cords of pulpwood — sufficient to produce AMERICAN CAPITAL And t6 senkstianars of tae 
nse to be 31,000,000 tons of newsprint paper, or a supply for operation of the Company’s mills at the designed son amilton Herald: —There are from! the realm of Canadian journalism, 
achensans capacity for a period of over 100 years, without allowing for reforestation. in Canada, accor ding to a report ma de following gem from the, sone ovens 
at McGill Mil] properties include a complete newsprint paper mill, with a present daily capacity of 500 Od ae eet ote oeneral Har, | is submitted, free of charge: 
ee tons, at Kenogami, Que., a cardboard and paper specialties mill of 50 tons daily capacity at Jonquiere, | Washington. ‘The consul general’ esth-| anaes’? mae bayesian weno yet © 
vent. The Que., and six sawmills located at strategic points on rivers to which the timber areas are tributary. A new — ee eae d ee — income taxes. Publication of the returns 
nce ceased, complete newsprint mill, of 200 tons daily capacity, is now in course of construction at St. Joseph d’Alma, | from the United States. oom oes It has bpen 
very active Que., and is to be in operation by January Ist, 1926. tet such —_ os —_ ~ Be United States by anti-capitalistie leaders 
Water powers, owned and controlled, have an estimated capacity of over 125,000 horsepower Sertlepunaat’ at hed -pobeenins  eaiae pag aay Bi he dB «ant pg Egy n., 
. of which 63,250 horsepower is at present developed. Under contract with Duke-Price Power Com- without the aid of capital from the| comes to make millions of people of 
nership pany, Limited, 90,000 additional horsepower will be available by January Ist, 1925, with increases to a ont a auatke aneet” thoek ans = — eee for — a and 
— maximum of 200,000 horsepower by January Ist, 1927. Thus, the Company is assured of ample electrical | Canadian industry, the better. for.Can-|thele let” Sea Se * 
i nt and future requirements. - da, What the invest t back i ‘ i 
Bissyidambortil een oe aa cae! torus af tichdeeaa will Ke’ beta tebe anos cur oae ie pene i wi 
Harry 8 Fixed assets ew pee of any valuation of timber holdings, aggregating over 8,500 square bagatelle in comparison with the money | away. Keep vast incomes secret, so that 
: af the* miles), as appraised by Canadian Appraisal Company, Limited, with capital additions to September 30th, I that will stay here in the form of wages| the covetous store clerk, bookkeeper and 
, magazine 1924, at cost, but without including the — . ey acquired through a portion of the pro- and cost of raw material. — ee learn ne and 
lie owner- ceeds of the Preferred Stock issue, have a value o 199,603. ‘ DIVERTING TRADE shaviies Baa. : " 
on af ie | Net current assets as at September 30th, 1924, after deducting ail current liabilities and making | qcinmiiton Spactateri~- The Saskatebe-|,, A serigut young laa} in Genoese 
He points | ‘ provision for completion of additions to, and repairs in the vicinity of, the Kenogami mill and provid- to build a million-bushel elevator in| proposed that wealthy persons travelling 
p leads to ing a portion of the estimated cost of the St. Joseph d’Alma mill, and including the proceeds of this issue, Buffalo, This is doleful news, for the ohent, in luxurious ‘motor oT should | 
ong ‘ener as certified by George A. Touche & Co., C.A., were $5,509,453.11. a it is, without ‘making it worse. yor so that the chances of the underdog be- é i 
vernments } Based on the annual earnings, after one ae and maenenee ence gr ga cording to figures published by the Fed- | coming envious be lessened. ; ' 
great de- \ and depletion and all taxes and interest charges, for the four years en ebruary 28th, 1924, as Se  ——— i 
oa, certified. by George A. Touche is > a peat 2 annual ae pans Aenea ne nant q 
alian State $455,000 required for the Preferred dividend on this issue. Net earnings on the same basis for the year ‘ 
onal Trans- ended February 28th, 1925, are estimated at $1,665,100. : 
yes —— For the past twenty-five years, the average annual increase in newsprint consumption in the United 4 i 
railways is States has been approximately 8%. The Company is enlarging its newsprint manufacturing Co to | Vy 
in Italy re-' keep pace with the growing demand for its product. Proceeds of this issue will be used in part to refund | e 
sepeas une to the Company a portion of capital expenditures made since January Ist, 1923, to provide a portion of 1 Members of the Montreal Stock Exchange ' 
——S the cost of construction of the St. Joseph d’Alma mill, and for other corporate purposes. | 
urin ° j 
i 4 ; 
I the num: These shares are offered for delivery if, as and when issued and received by us and subject to approval of | 130 St. James Street 
oan Bhd our counsel of all proceedings, at— | 
as in the 
ali Ss ee . ; . 
an much. 96 and accrued dividend, to yield over 634% | STOCK BROKERS 4 
; n | 
cs of ail- | : | HALIFAX ST. JOHN, N.B. QUEBEC ¥ 
ss in area, 4 
ght “ o,° ee Li ° d OTTAWA TORONTO WINNIPEG | 
ake Royal Securities Corporation, Limite ! sok rinee | 
nder publi t = 
in "Geaben . Montreal Toronto Halifax St. John Winnipeg Vancouver ' # 
nder public t a a 
ye . The above statements are not guaranteed, but are based upon information which we believe to be reliable. . i Direct Private Wire to all Branches and New York. q 
American : j 
their elee- ik ans ans , as ‘ rreverrrrrerrer IAASRAASRSESSSSASSSRRORES pasadl 


> 
Me aie 





Government 


and 


Municipal Bonds. 


We will be glad to furnish 
particulars and offerings 
upon request. 


Gairdner; Clarke & Co. 


312 Bay Street, Dominion Express Bldg., 
Toronto. Montreal. 


OSLER, HAMMOND & NANTON 


WINNIPEG 
Stocks and Bonds 
z Insurance 


Mortgage Loans 


ND EXCHANGE 


300 Bay Street LIMITED TORONTO 
GOVERNMENT, MUNICIPAL AND RAILROAD SECURITIES 


BONDS & LISTED STOCKS 


Bend Department | 
Phene Elgin 1600. 


‘An Investment Banker’s 
Reasons for Using 
Long Distance 


(1) “Only by talking to the prospect can we 
find out what is in his mind.” 

(2) “A customer will make up his mind much 

more quickly over the telephone than he 
would, on the average, in a face-to-face soli- 
citation.” 
“We often complete deals by Long Distance 
that could be handled in no other way, as it 
frequently happens that even a short delay 
— mean a lost opportunity to make a 
profit.” 


Each new subscriber adds to 
the value of YOUR telephone. 


FRANK KENNEDY 
3 . 





C.P.R. new issue vies: 549% 


20 Year 414% Secured Sinking 
Fund Certificates, Due 1944 


GASTIMSONEO. 


EST. 1886@ 
The Oldest 
Bond House in Tenade 
26-38 KING ST. EAST——TORONT@ 


Price: 92.25 & Int. 
Make reservations early 
CALL MAIN 7400 


CANADIAN PACIFIC 


RAILWAY COMPANY 


Twenty-Year 44% Sinking Fund 
Secured Note Certificates 


Date of Maturity December 15th, 1944 


Principal payable at any Branch in Canada of the 
Bank of Montreal , 


Price: 92.25 and interest, 
to yield 54% 


Circular mailed on request 


HANSON BROS. 


INVESTMENT SECURITIES 
320 Bay Street 
Elgin 1085 
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News and Views of Bond 


NEW TRENDS IN 
BUYING OF BONDS 
ARE IN EVIDENCE 


Activity of Banks—Foreign 
Issues Wanted — Ex- 
change Big Factor 


The successful flotation of the 
Canadian Pacific Railway $30,000,000 
issue—the biggest piece of corpora- 
tion financing ever put through in 
the Canadian markets—has been the 
outstanding development of the week 
in bond circles, but there have been 
other interesting events which have 
had the attention of dealers and in- 
vestors. These have included the sale 
of Ontario notes, and the develop- 
ments in regard to exchange, whizh, 
with the strengthening of the Can- 
adian dollar and the pound sterling, 
have a direct bearing on the bond 
markets. Then there has also been 
the sustained interest in foreign 
bends, which has extended from the 
French' and German issues to the Ar- 
gentina flotation. There is only a 
fair buying demand all things cons:d- 
ered, and the earlier tendency of 
prices continues; this is indicated by 
the fact that Dominion and provincia] 
issues and the better municipals are 
off a point to a point and a half from 
the high mark of the recent strong 
advance. 

Banks as Bond Dealers 

Special significance is being at- 
tached in investment circles to the 
fact that the Canadian banks not — 
played a‘very prominent part, wit 
the leading bond houses, in the big 
syndicate which took on the Canadian 
Pacific issue, but to the other fact 
that the Bank of Montreal was the 
successful tenderer for the provinte 
of Ontario notes. There is consider- 
able speculation as to the extent to 
which the Canadian banks may ex- 
tend their activities into the invest- 
ment field; they have been making 
considerable ponerenn in this connec- 
tion during the last year or so. Not 
only have they a wide connection 
through their branches for the dis- 
tribution of securities, but reference 
to the bank statement indicates that 
they are themselves large buyers o 
government and municipal seturities, 
and are likely to continue to be until 
there is a revival in business which 
will take a larger, and more normal, 
proportion of their available funds. 

Interest in Foreign Bonds 

There is a sustained interest on the 
part of investors both individual and 
institutional in foreign bonds. This 
was first noted in the inquiries made 
for the German issue, floated in the 
United States, and was increased in 
regard to the French issue, some sub- 
stantial blocks of which were ab- 
sorbed in this country. And now there 
is a demand for the Argentina bonds. 
which show a return to the investor 
of approximately 6% per cent. 

It is the yield which is attractive 
in these foreign government issues; 
this in view of the lower returns on 
hich-class domestic bonds with the 
price advances. With many investors 
they are evidently more attractive 
than industrial bonds, showing about 
the same return. 

The outlook is that there will be 
a considerable volume of these for- 
eign issues floated in the United 
States which will be available to Can- 
adian investors. England, although 
rapidly regaining her position of fi- 
nancial strength and her dominance 
as a financial centre, is not likely to 
be in a position for some time to do 
any large volume of this kind of fi- 
nancing in addition to taking care of 
vrior claims upon her. THE FINAN- 
CIAL POST understands on good au- 
thoritv that the foreign issues which 
have been floated through New York 
were first offered in London. and it 
is the opinion of students of the mar- 
ket that had the London bankers 
heen in a position to take care of 
them, the rate would have vrobably 
heen somewhat more favorable to the 
borrowing countries than has been 
the case in the United States where 
foreign issues are a comparatively 
new thing and where it has evidently 
heen considered necessary to make 
the price attractive to the public to 
‘nsure a distribution. 


The Pound apd Our Dollar 


Developments in exchange have had 
an important bearing on the bond 
markets. This refers to the strength 
of the Canadian dollar and the rise 
of the round sterling. If the Cana- 
dian dollar maintains and streneth- 
ens its position, bond dealers look for 
a change in the movement of bonds 
which will go from Canada to New 
York instead of coming from the 
eee States to the Canadian mar- 
ets, 

The present display of strength by 
sterling is rather puzzling to ex- 
change experts. Usually at this sea- 
son of the vear there is a demand for 
American funds by Eneland, which 
causes a tendency to lower rather 
than higher levels. Two factors are 
mentioned. One that becanse of the 
later crop, payments on this acconnt 
have heen delaved. and the other tha‘ 
Great Britain. dexpite the heavy drain 
nnon her for war finance. is reveal- 
ing her remarkable financial strenet} 
beeanse of her income from her erent 
volume of foreign investments. While 
therefore, the present gain in sterline 
may not he snstained, there is evi- 
dence of Britain’« inherent financial 
streneth, and with the pound dis- 
counted enlv about three ner cent., 
the possibilities of the FEnelish in- 
vestor becomine again interested in 
Canadian securities are not to be ie- 
nored, narticularlyv if the tendency to- 
wards hieher {nterest rates on thi« 
side ef the Atlartic continues. Cal! 
money in New York has advanced 
fram two te srennd fanr ner cent.. 
end thie is a definite indieation that 
the borrowings for speculation in ad- 


f\ford, Renfrew and West Lorne, and 


dition to the calls for industrial and 
commercial capital for the busincss 
expansion reflected thereby, are hav- 
ing their effect on the money supply, 
large as it has been and still evidently 
ls. 


High Interest Rates 
Looked for in London 


In view of the interest in bond cir- 
cles in the question of whether inter- 
est rates are to continue their easier 
tendency until they approximate pre- 
war levels, importance attaches to 
the statement at Toronto of Hon. R. 
H. Brand, C.M.G., of London, that 
“they are not looking for low inter- 
est rates in Great Britain.” Mr. 
Brand points out that there is an 
enormous scarcity of capital on the 
continent, particularly in Central 
Europe, and the demands on England 
for loans to other countries are far 
greater than she can hope to meet 
under present conditions. On this 
ground he opposed the Russian loan 
as proposed by former Premier Mac- 
Donald. Mr. Brand inclines to the 
view that the scarcity of capital will 
keep interest rates high, and affect 
interest rates in Canada and the 
United States ultimately. England, 
he says, is anxious to bring the pound 
sterling back to par, and in.order to 
do so it is necessary that British in- 
terest rates should higher than in 
New York. However, he makes the 

oint also that as a money market 

ndon is still prosperous, and in a 
position to accommodate borrowers 
from other countries; London was 
stil the leading money market of the 
world despite the enormous demands 
which have been met. 


O’Briens Now Control 
Seaman Kent Concern 


A syndicate has 
chased an issue of 
mortgage, 20-year 
fund, 7 per cent,, gold bonds 
of the Seaman Kent Co. Starting 25 
years ago with one small factory. in 
days when only the very rich consid- 
ered the possibility of laying hard- 
wood floors in their homes, the Sea- 
man Kent Co. has become the largest 
manufacturer of this product in the 
British Empire, with plants at Mea- 


warehouses at Toronto, Montreal, 
Winnipeg and Edmonton. 

The possibilities of the business 
have attracted wealthy interests, and 
this company has for some time past 
been in the control of the M. J. 
O’Brien Co., Ottawa. J. A. O’Brien is 
the president of the new company. To 
finance the expenditures incurre 
through the building of the new mill 
at Renfrew, and to provide additional 
working capital. the present bond is- 
sue was made, and a syndicate headed 
by Johnston and Ward has purchased 
the issue. The Company’s balance 
sheet shows assets in excess of $3,100 
for each $1,000 of bonds issued, with 
net earnings of more than three times 
the annual bond interest requirements. 
A sinking fund to commence in 1925 
will be sufficient to retire the entire 
issue by maturity. . 


Montreal Tramways 
Issue for Canada 


MONTREAL.—No increase in the 
issued bonds of Montreal Tramwavs 
is represented by the sale of $3.266 - 
000 of the 1941 issue. These bonds 
had formerly been held to redeem the 
old issue of Montreal Street Railwav 
Comnany. This issue was paid off 
in 1922. and the present issue has 
been held in the treasury since. 

The new issue of $3,266,000 Montreal 
Tramways Company 5 per cent. bonds. 
due July 1, 1941, is being offered by Har- 
ris, Forbes & Co., Aldred & Co., and Holt, 
Gundy & Company. 

Heretofore the bond financing of the 
company has been done in the United 
States market. It is understood that the 
bulk of this issue, however, will be placed 
in Canada where the securities of the 
company hold the very highest position in 
the public utility field, and these bonds in 
particular are considered, in investment 
circles, as ranking close to municipal ob- 
ligations. 


What the World War 
Cost Allied Nations 


LONDON.—From figures collected 
by the Carnegie Endowment for In- 
ternational Peace, the Morning Post 
has prepared tables showing the Al- 
lied war losses. 

Gross shipping tonnage lost through 
acts of war is listed as follows: Great 
Britain. 7,757,000 tons: France, 889,000 
tons; United States, 395,000 tons; Italy, 
846,000 tons; Russia, 183,000 tons; Bel- 
gium, 84,000 tons. : 
Gross war expenditures are thus tabu- 


Advanced 
to Allies Total 
Great Britain £1,739,000,000 £8,805,000,000 
France ..... 390,410,000 5,163,000,000 
United States 1.891,000,000 6,416,000.000 
The Morning Post points out that Bri- 
tain’s debt of £1,000,000.000, which is be- 
ing repaid, is included in the United States’ 
loan figures. ; 
Property losses are recorded as follows: 
Great Britain, £350,000.000; France, £2,- 
000,000,000; Italy, £542.000,000; Russia, 
£250,000,000; Belgium, £1,400,000,000. 





Market 


C.P.R. NOTE ISSUE 
A RECORD BREAKER 
IN HOME MARKET 


Will be Largely Over-Sub- 
scribed — Perhaps 
Doubled | 


From Our Own Correspondetit. 


MONTREAL.—For some time past 
the C.P.R.’s advertising has attempted 
to show how the successful financing 
of the Canadian Pacific Railway es- 
tablished Canada’s credit among na- 
tions. The C.P.R. was the leader in 
bringing large blocks of British and 
European capital to Canada on terms 
and with results satisfactory alike to 
the borrower and the lenders. Now 
the C.P.R. has established another 
precedent in offering in the Canadian 
market alone the largest single issue 
of corporation securities ever financ- 
ed in this country. The ability of the 
company to arrange a syndicate able 
to handle a $30,000,000 corporation is- 
sue, indicates that its senior secur- 
ities have established themselves on 
a basis that makes them rank, in the 
minds of investors, with governmént 
and municipal bonds. The offering of 
a twenty-year note issue on a yiel 
basis of 5% pér cent. is of considér- 
able significance in stamping this 
type of C.P.R. security with its mark 
of merit. 

The issue is being splendidly re- 
ceived,” the prospects at writing he- 
ing that it will be largely over-sab- 
scribed—perhaps doubled by the in- 
vesting public. 


Similar to Former Bond 


The issue is somewhat similar to 
a former issue of notes that had been 
sold largely outside of Canada and 
which were redeemed earlier this 
year. They bear 4% per cent. inter- 
est, mature in twenty years and aré 
specifically secured on deferred pay- 
ments on the company lands that 
have been sold. These payments total 
around $66,000,000. The notes will 
be payable in Canada only. The pur- 
chasing syndicate consists of the Bank 
of Montreal, the National City Com- 
pany, Limited, the Royal Bank of 
Canada,.the Canadian Bank of Com- 
merce, the Dominion Securities Cor- 
poration, Wood, Gundy & Company. 
and A. E. Ames and Company, and 
nearly every’ investment dealer in 
Canada will take a part of the issue 
for sale. 

The offering of the bonds is made 
over the signatures of the following 
firms: 

Bank of Montreal; The Royal Bank 
of Canada; The Canadian Bank of 
Commerce; The Natiorial City Co., 
Ltd.; Wood, Gundy & Co.; Dominion 
Securities Corp., Ltd.; A. E. Ames 
& Co.; Harris, Forbes & Co., Ltd.; 
Hanson Bros.; R. A. Daly & Co.; 
Matthews & Co., Ltd.; Nesbitt, Thom- 
son & Co., Ltd.; Rene T. Leclerc. Inc.; 
Osler & Hammond; Greenshields & 
Co.; The Dominion Bank; The Bank of 
Nova Scotia; Imperial Bank of Can- 
ada; Bank of Toronto; Banque d’ 
Hochelaga; The Molsons Bank, Union 
Bank of Canada; The Standard Bank 
of Canada; The Sterling Bank of Can- 
ada; La Banque Provinciale du Can- 
ada. 

The company is making the issue 
a Canadian offering in order to get 
an even wider distribution of its se- 
curities in Canada. The statement of 
E. W. Beatty, the president, in con- 
nection with the issue, said in part: 

“The — is not short of funds by 
any means; its bank account being of very 
comfortable proportions, but it has for 
many years been the company’s policy to 
maintain a strong position in its cash re- 
sources and, considering the magnitude 
of the enterprise, this is manifestly pru- 
dent. Works of improvement in contem- 
plation to provide for its traffic and for 

»e betterment of existing facilities wil! 
require a considerable sum in the near 
future, and to meet these expenditures 
and provide ample working capital for 
other purposes, the directors of the com- 
pany have decided to make an issue of 
note certificates in much the same way as 
was adopted in 1914, save that the issue 
will be of a public character instead of 
being restricted to participation by its 
own shareholders.” 


WAYAGAMACK’S FINANCING 


THREE RIVERS.— The president of 
Wayagamack Pulp & Paper Co., C. R. 
Whitehead, is sailing for England on 
Saturday. There is every reason to be- 
lieve that Mr. Whitehead is going abroad 
on official business of the company, and 
that while in London he will complete 
any details that may be pending in con- 
nection with the loan of £400,000 which 
was successfully negotiated there for 
the building and equipment of the com- 
pany’s newsprint plant. It is understood 
that arrangements are well under way 
for giving out the contracts and making 
an early start next spring on the work. 


N. 8S. TRAMWAYS 


Effective December $1, Stone and 
Webster, of Boston, are retiring as gen- 
eral managers of the Nova Scotia 
Tramways and Power Company, Ltd., 
according to an announcement by the 
directors of the company. 


“Gas” Tax to Meet Hydro Deficit? 


If Ontario is to have a gasoline 
tax—as to the advisability of which 
there may be two opinions—then such 
a tax should assuredly be for the 
purpose of providing good roads, for 
the immediate benefit of those who 
use them and who pay the tax, and 
for the development of the province 
as a whole by encouraging modern 
transportation facilities. The tax 
should be definitely ear-marked and 
ant aie into the general treasury 
unds, 

There is a growing feeling, however, 
since the bringing down of the finan- 


cial statement of Hon. Mr. Pricé that 
the proposed gasoline tax may not be 
to create funds for road building, but 
to take care of deficits in other ac- 
counts. And in this connection the 
point is made that no adequate pro- 
vision has been made for sinking 
funds to take care of the indebtedness 
on account of the Hydro-Electric Com- 
mission involving about $135,000,000, 

Ontario motorists will strenuously 
protest paying an additional price on 
their gasoline to make up deficits 
created through unsound financing of 
the schemes of Sir Adam Beck, 
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Our MINING DEPARTMENT has a 
complete Statistical Bureau. 


Write us for information. 
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A High-grade Security—| _ 


C.P.R. 


414% Note Certificates - 5 q 


Due 15 Dec., 1944 


Denominations: 


$100, $500, $1,000 
Full particulars on request 


C.H.Bunjes Ca 


14 KING ST.E TORONTO. 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No Account too small to receive 
our careful attention. 


152 ST.. JAMES ST., MONTREAL 
MAIN 4090 
T. Kelly Dickinson, J.Y.K. Walbank. 
W. McLea Walbank. 
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CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of particular interest 
to us. 


Correspondence invited. 
“‘We cover the Maritimes” 
EASTERN SECURITIES 
Company Limited 


St. John, N.B. Halifex, N.S. 
Charicttetown, P.K.I. 


WESTERN BOND ISSUES | 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited | 
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ie Canadian Pacific Railway Company 
4'/,% Note Certificates. 
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ke 5 Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. 


_ TORONTO 





__ MARGIN OF SAFETY 
Cosmos Imperial Mills 


Earnings applicable to 
ee. 1916-1923 inclusive .... 


ee ‘Bond Interest requirements 


Circular fully descripti 


| JOHNSTON» WARD 


| Canada Trust Bidg., 14 King St. East, Toronto 


~ Members: Montreal Stock Exchange, Toronte Stock Ex -hange 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Reeeivers 
_-{§ WELLINGTON STREET WEST 


The safe investment of your surplus funds is a supreme con- 
sideration. Government and Municipal Bonds 
of .principal with prompt payment of interest and 
marketability. 


Municipal Bankers (crporation 


34 King Street, East. Toronto ~ 


Stock Brokers and Financial Agents 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


Orders will be 
filled promptly. 


DALY & Co. 


50 CONGHESS STREET 
BOSTON 
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TORONTO 
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What will Happen 
in Montreal Power? 


Our impartial review discusses the position 
of Montreal Light, Heat and Power from an 


entirely new angle. 
ors generally should find it of inestimable help 
in endeavouring to forecast the possible future 
trend of the shares. 


A copy may be had on request. 


Truax, Carsley & Co. 


Members Montreal Stock Exchange 
96 Notre Dame St., West, 


Telephone—Main 3618 
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| [Established 1870 PovaSarast 
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Due: 15 December, 1944 


Price: 92.25 & Interest 


Shareholders and invest- 


MONTREAL. 
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ONTARIO 


Tenders for Debentures 





instalments of 
$3,000 annually, December 
15th, 1945-1954. Interest 
semi-annually, at 5% per 
annum. By-law 1828. 

Serials, in instalments of 
$2,500 annually, December 
15th, 1925-1944. Interest 
semi-annually, at 5%2% per 
annum. By-law 1868. 


$30,000 Serials, in 


$50,000 














Sharon Bonds are payable at Brantford, 
CERTIFICATES both as to Principal and Interest. 


Sealed tenders for the purchase of all 
or any of the above (separate tenders 
preferred) will be received by the 
undersigned, at the Ge Hall, Brant- 
ford, up to noon on Wednesday, De- 
cember 17th next. Brantford delivery 
and payment will be required. The 
highest or any tender not necessarily 
accepted. Bonds are printed and 
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Booze to Soften 
Opposition 





striking evidences 
ganization. Whenever 
sion has found 


legislation, a meetin 


pared resolution has 1b) 
stamped” by that powerful political 
body. Then, usually in the last hours 
of a legislative session, the govern- 
ment has been called upon to deliver 
the desired bill or take chances with 
its life. ; 

But it remained for the trial of 
Charles Settell, Beck’s absconding 
secretary, to reveal! the extent to 
which Tammany Hall methods have 
been employed in softening opposition 
and oiling the way for the Hydro ma- 
chine. Settell declared that he was 
entitled to the $30,000 he attempted 
to get away with. on a check care- 
lessly signed by Hydro officials, be- 
cause of sums he had spent on booze 
and other forms of entertainment in 
creating good feelings for Hydro 
nroposals. 
tracts from the press reports of Set- 
tell’s statements: 

He was asked about the interest of 
the provincial commission in municipal 
affairs. “They took a big interest,” he 
said. “Provincial ears and drivers were 
always sent. To lose an election was 8 
blow.” . 

He referred to an eastern trip which 
cost him $200. “They were asleep down 
there and we wanted to wake them up, 
he said. 

“Two days before I left I had to 
arrange for the entertainment of the 
municipal electrical association. I spent 
$15 on gin and beer for them. 

“I haven’t a cent to-day. I spent all 
my money for them. I spent $300 on the 
Hamilton election alone.” 

“Where were your daily duties, in the 
office?” “Yes, and my entertaining 
duties outside.” 

Settell continued that his house was 
always open to visitors from out of 
town, to members of parliament, mayors 
and aldermen. His hospitality was al- 
ways extended generously and freely. “I 
don’t suppose any session of the local 
legislature cost me less than $300 or 
$400, and if it was a protracted session 
it would cost me more.” 

Smoothing the Way 

“Explain how this money was spent 
and why you thought it should be 
spent?” “It was a matter of knowledge 
at the Hydro that this was done. r. 
Lucas would put his hand on me and 
say: ‘You are the publicity man, Settell, 
you are the host’.” 

Settell said that when votes were to. 
be taken and information was required 
as te how a certain man was thinking, 
he would be asked to get this informa- 
tion. “One way of obtaining it was by 
my hospitality. 

“My duty was to meet public men and 
publie bodies, and get to know them so 
that I could answer questions, and meet 
mayors, aidermen, controllers, news- 
papermen, members of parliament, 
labor men and others—to entertain 
} them and try and advance the cause of 


ro.” 
Big Bill With Brewery 
sent $320 to the brewery?” 


“That debt was incurred to a large 
extent on account of the Hydro?” “Yes. 
It was for beer. Maybe 60 cases spread 
over a porns I don’t know just how 
long. Then just a few weeks ago, the 
editor of a weekly newspaper came to 
me: He said he had something on mem- 
‘bers of the staff. I told Sir Adam. He 
teld Gaby to fix up a statement cover- 
} img the charges. Gaby forgot. The edi- 

tor ealled me and said he was going to 
run the story without any accompany- 
ing Hydre statement. I had to fix that 
| ap. I had the editor down to my house 
twice. There were meals and liquor to 
pay for. It cost me maybe $25. That 
ee I was there I suppose I spent 





“What about these hurry-up parties 
you speak of?” “Well, often when the 
aeemeete sat late, a member would 
call me up and say he was es 
some friends down. I might be in bed. 
I would get up. It was good for the 
Hydro. Or if the boys were working 
Jate, they would come down. During the 
session there would be several of these 
parties every week. We would drink 
some and maybe play cards with a 25- 
cent limit.” 

In his pie for acquittal, Settell’s 
counsel declared: “Booze, booze, 
booze—he did all this for Hydro.” As 
| for Settell’s story about creating 
mowerful public opinion, counsel con- 
tinued: “There are Hydro officials in 
‘thie room at the present time—high 


CITY OF BRANTFORD | #tcis!s—out have any of them, at- 


what Settell has said? Why haven't 
Uney? You know. Then I think I have 
a Tight to ask you to believe every 
word that Settell has said.” 


Municipal Power Rates 
Are Difficult to Compare 


ee 





THE FINANCIAL POST has been 
asked ly one of its readers as to the 
kilowatt rate at present in force in 
nineteen leading Canadian cities, and 


replies as follows: . 
We cannot give you the information 





THE FINANCIAL POST 







HYDRO MACHINE 
Settell Says he Supplied 


From time to time there have been 
of the political 
complexion of the Ontario Hydro or- 
the commis- 
that the autocratic 
program of Sir Adam Beck has not 
been in keeping with our democratic 
of the munici- 
palities has been called, and a pre- 
been “rubber 


Following are some ex-/} 





and Provincial Finance 


you want regarding the kilowatt rate at 
resent in force in leading Canadian cities 
use there is no comparable figures 
that could be used to show the rate in dif- 
ferent cities. For instance let us take 
a typical Canadian city. The rate for 
house lighting is 6 cents per kilowatt hour 
for the first 300 kilowatt hours with grad- 
ual reductions to 3 cents per kilowatt 
hour for larger quantities. The rate for 
power users varies from 2 cents per kilo- 
watt hour to 1.3 cents per kilowatt hour, 
according to the amount used. Thére is 
1 rate of 2 cents per kilowatt hour for 
power used in residences for heating 
urposes. All of these rates are sub- 
ect to a. discount of 10 per cent. 
And, of course, there are such things 
as service charges, meter rents, etc., in 
nearly every city. To determine what is 
the actual kilowatt hour rate in this city, 
and compare that figure with the kilowatt 
hour rate in other cities in Canada is 
practically impossible. 

The National Electric Light Association, 
29 West 39th Street, New York City, 
sends to its members confidential rates in 
force in each Canadian community served 
by a private company. The rate for 
Ontario cities served by the On- 
tario Hydro-Electric Commission 
would be available from the annual 
report of the Ontario Hydro-Electric Com- 
mission for the year 1923. Rates in the 
other cities could be obtained by writing 
to the power company in each community. 

We regret that we cannot compile this 
information for you but you will see that 
the very complicated nature of rates, 
etc., makes absolute comparison impos- 
sible and even approximate comparisons 
very lengthy and difficult. 


Tenders and By-laws 








Dec. 12, Laval des Rapides, Que.— 
$10,000, 5% per cent., 20-year bonds. J. 
A. Paquette, village clerk, Laval des 
Rapides. 

. 15, Hull.—$365,000, 5 per cent., 
30-yr. technical school debentures. A. 
R. Farley, sec.-treas. 

Dec. 15, Ancaster Twp.—$10,989, 5% 
per cent., 10-yr. debenntures for cement 
sidewalks. C. E. Reinke, clerk. 

Dee. 16, Baie St. Paul.—$65,000, 5 or 
5% per cent., 10-yr. bonds. J. Lavoie, 
sec.-treas, 

Dec. 18, Pointe Claire.—$40,200, 5 per 
cont. 10-yr. serial bonds. A. Fortin, 
clerk. 

Dec, 22, Terrebonne, Que.—$190,000, 5 
per cent., 30-year serial bonds. — 
Beaupre, secretary - treasurer, erre- 


bonne. 
SASKATCHEWAN 


Authorizations granted by the local 
peretoment board from Nov. 21 to Nov. 


Schools: es $1,500; Hillhead, $1,200. 
Telephone: Preeceville, $200. 

Villace: Dinsmore, $1,500. 
Debentures Reported Sold 
Eastend, $4,000, 5 yrs., 7 per cent., 
Regina Brokerage & Inv. Co.; Moose 
Jaw, $7,325, 10 and 15 years, 5% per 

cent., Moose Jaw Sinking Fund. 


Municipal Notes 


ASSESSMENT DISPUTE SETTLED 

SAULT STE. MARIE.—The Lake Su- 
perior Paper Company are satisfied to 
accept the $30,000 assessment, and both 
the company and the city have agreed 
to withdraw their respective appeals 
against the reduced assessment of $19,- 
500 which was decided upon by the 
Court of Revision. 


STREET WIDENING COSTLY 


TORONTO.—The costly nature of 
street wae operations is indicated 
by the fact that it is estimated that 
work on Bloor Street will cost the city 
$2,026,000. Of this sum 40 per cent. will 
be paid by the city as a whole and 60 

er cent. by property owners directly 

enefited. The city is prepared to pro- 

ceed with the widening after December, 
1925, under the Homologated Line Act 
and a by-law voted in December, 1922. 


MUNICIPAL COUNCIL QUITS 

WINNIPEG.—Inability of the muni- 
cipality of Chatfield, Manitoba, to col- 
lect sufficient taxes to meet current 
school and administration expanses, has 
brought the resignation of the munici- 
pal council with the result that the 
government has appointed the secretarv- 
treasurer as official administrator, with 
all authority of the council. The muni- 
cipality has no debenture indebtedness. 
Diffieulties have been aggravated be- 
cause a large percentage of the crops 
were destroyed by early frosts. 


TO BUILD GRAIN ELEVATOR 


OWEN SOUND.—The ratepayers on 
January 1 will vote on a by-law concern- 
ing the erection of a grain elevator. 
The project as outlined is that the 
municipality shall build the elevator, 
which is to have a capacity of one mil- 
lion bushels, and on its completion sell 
it to a company in which Owen Sound 
capital will be largely interested. 

The cost of the modern fire proof 
elevator which is planned, is about 
$450,000. Should the by-law be passed, 
the elevator company will be incorpor- 
ated and will make a first payment of 
$50,000 on the cost of the elevator. 





MOOSE JAW’S FINANCES 


MOOSE JAW.—In making the assess- 
ment at Moose Jaw in 1911 improve- 
ments were assessed at 60 per cent.; in 
1913 this had been reduced to 45 per 
eent., but in 1923 and in 1924 it was 
increased to 50 per cent. of the esti- 
mated value. The report of the city 
commissioners for ten months ending 
October 31, shows the assessment at 
$28,362,745, with exemptions of $6,076.- 
755, a net of $22,285,990, compared with 
$22,532,810 in 1923, $51,997,286 in 1913 
and $20,609,284 in 1911. The net debt is 
given at $4,890,405 compared with $5,- 
26.900 in 1923; the gross debt is $6,- 
298,166 and the sinking fund, $1,407,761. 
The citv’s borrowing power is given at 
$4,457,198 and the surplus of borrowing 
power is put at $248,423. 


BANKS WOULD BE 
RELIEVED FROM 
MUNICIPAL TAX 


Argue That They Are Now 
Suffering Under 
Double Taxation 





The Canadian Bankers’ Association 
will ask the Ontario Statutes Revision 
commission to recommend that the 
banks, doing business in the province 
be exempt from the business tax be- 
ing paid to municipalities. The con- 
tention is that the banks, already 
paying taxes to the province on their 
business are bearing a double levy. 

The assessment act at present pro- 
vides for business assessment of 
seventy-five per cent. of the assessed 
value of all land and buildings oc- 
cupied by the various offices of all 
the banks doing business in this pro- 
vince. This tax goes to the local 
municipalities. On the other hand, 
the province imposes a tax on the 
banks, computed on the capital of the 
banks used by them in their Ontario 
business, and the number of branches 
which each bank operates in Ontario. 

The provincial tax was doubled by 
the legislature in 1920, during the re- 
gime of the Drury government, and 
in the following year was again in- 
creased by almost fifty per cent. The 
result was that while in 1918 the 
banks paid to the province under this 
act 194,753.75, last year they con- 
tributed to the provincial treasury a 
total of $566,502.93 under this act. 

The Land Mortgage Companies’ 
Association and the Dominion Mort- 
gage and Investment Association, act- 
ing together will open a campaign 
to have the assessment act amended 
so that agents and trustees will not be 
taxed on income received by them on 
behalf of persons who live outside 
of Ontario. At present trustees may 
pay taxes on these incomes, and have 
been in the habit of deducting the 
amount of the tax before paying the 
money to the beneficiary of the trust. 
Now legal action is being taken in 
several instances by the beneficiaries, 
to prevent the trustees from deduct- 
ing the taxes. If successful, Ontario 
trustees would be forced to pay out of 
their own pockets, taxes on income, 
which they never received. 

These associations claim that this 
tax is driving capital out of Ontario, 
and cite one instances where $100,000 
invested in Ontario was withdrawn 
because of a tax of $80 payable to 
the city of Toronto under this act. 
They state that another block of 
securities yielding an annual incore 
over $40,000 will also be withdrawn 
from the province in the near future 
because of this tax. 


IS GASOLINE TAX 
FAIR TO MOTORISTS? 


Would Mean Payment by Lat- 
ter of Nearly Three-Quarters 
of Highway Revenue 








In weighing the fairness and ex- 
pediency of the proposed 2 eng tax 
in Ontario of 2c. per lon, it has 
been estimated that the provincial 
government will make an outlay of 
$10,000,000 on highways during 1925. 
This amount will include construction 
and maintenance as well as subsidies 
to townships and counties, 

According to information received 
from the Ontario Motor League, the 
revenue for motor licenses during 
1924 amounted to $4,750,000. Assum- 
ing the normal increase in the num- 
ber of licenses applied for, the rev- 
enue from this source during 1925 
will be $5,200,000. In other words, 
motorists will be paying 52 ver cent. 
of the total maintenance of the high- 
ways. But the proposed gasoline tax 
would probably yield something in 
the neighborhood of $2,000.000. This 
is estimated from the present num- 
ber of motor licenses in Ontario, and 
the average consumption of gasoline 
per capita. Assuming that this is 
near the truth, the direct revenue 
from motorists alone will be $7 200,- 
000, or 72 per cent. of the total out- 
lay. It is, therefore, contended by 
the above-mentioned _ organization 
that an ample share of the total cost 
of roads is now taken care of by the 
motorists direct, without the addi- 
tion of the proposed tax. It is con 
tended that the rural parts of the 
country should take a proper share 
not only in view of the use of the 
roads, but in consideration also of the 
appreciation in the value< of land con- 
tiguous to improved roads. 


This Week’s Bond Sales 


ONTARIO ISSUE 
The sale of $5,000,000, 3% per cent. 
nine-month treasury bills of Ontario 
was at 99.639, costing the province 3.9928 
per cent. They are payable in New 
York. The tenders: 








Bank of Montreal and First : 
National Bank .. .. .. .. .. 99.639 
Wood, Gundy & Co. .. . »- 99.5267 


Dominion Securities Corp. and 
Dillon, Read & Co. .. .. .. 99.4415 

MacNeill, Graham & Co., Con- 
tinental & Commercial Trust 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Municipal 


Date Purpose —Sold To— Rate Maturity Amonnt Price Yield 
uecee dew scsdbedeewede “Dee. es nigh ..+ Moose Jaw Sinking Fund .............- 5%% 1934-39 OTB oss 
Eastend, Sask. ........-- OG shana ue Regina Brokerage & Invest. ..........- 1% 1929 4,000 sats A 
West Vancouver ......-. DOs «k's Ciee%'s Royal Financial Corp. ........+++-+00s 54%% 1934 10,000 99.2 5.60 
West Vancouver ......-- DOs 0 00 dees Royal Financial Corp. .......-++++se+s 5%% 1944 50,000 98.81 5.60 
Mimicd .....cccosceeeces DEE, ovaatsee Dominion Development Co. .....-....++ 5%% .... 76,709 101.62 .... 
St. Tite, Que. ..........- Bh, is ces Provineial Seeurities Co. ....... «+++. 544% 1944 60,000 101.61 65.30 

p 3 ailro: 
i | os ccesees Bank of Montreal and Syndicate ...... 4%4% 1944 $30,000,000 92.26 6% 
Can. Pacific Rly. ....-.. Dec a erpuation y c : santa 
‘Kensington Manor Apts . Dec. ........ United Bond Co. ........-+.sseseeeees o er. ,000 100. foes 
ces Lee wees Harris, Forbes & Co., Aldred & Co. 
Re ot oe and Holt, Gandy. = otesuee Spies 5% 1941 $,266,000 95. 5.45 
; rovin ) 
Ontario (Treasury Bills) Dec. ........ Bank of Montreal and First National Bk. $%% 9 mos, .6,000,000 99.369 $.9928 
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$600,000 
Admiral Beatty 












Hay & Co... . OMe Se 
Ames 6 O06 ed ce so 
National City Co. .. .. 
McDonagh, Somers & Co. .. .. 99.822 






We deal in— 
CP.R. 5’a_____1934 
Bell Telephone 5’s——1925 
Belge Paper 6’s___1943 
Belgo Paper 7’s 
Preferred 


Quebec Power 6’s 1953 
Quebee Railway 5’s__1939 
St. Maurice Power 

6% 953 


seeccees, 


Wayagamack 6’s____.1951 
een Tram-Power a 
ID <cicnwibicdesimeiemed 


6’s 
Windser Hotel 6%4’s_.1943 
Laurentide Power 5’s_1946 
Cedar Rapids 5’s.___.1953 


1941 
Abitibi Pulp and 
Paper 6's —.__.1940 
Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
meres aiod 


i 
Mewtreal:- 168, St. James St. 
Qmeobeos- 74, St. Peter St. 
(msrapiisHep 1901) 
























Eu? 


Hotel 


St. John, N.B., Canada 
First Mortgage 20-Year 
7% Sinking Fund Gold 

Bonds 


Price: 100% and accrued 
interest to yield the investor 


6.95% 


SECURITY 
These bonds are secured by a 
first mortgage on assets valued at 
approximately $1,500,000, 
MANAGEMENT 
The Admiral Beatty will be un- 
der the direction of the United 
Hotels Company of America, now 
operating 22 hotels in the United 
States and Canada. 


Write for circular 


Limitee 
ESTABLISHED 1010 


120 ST. JAMES ST., MONTREAL 





The safe investment 
of your funds is our 
chief concern. 


rBAINé::. 
Government & Municipal Bonds 
371 Bay St. = Toronto 





Financing Corporations. 


$100,000.00 to $2,000,000.00 


Immediate funds are available for a 
mining or industrial corporation, 


meeting the following requirements :— 


The company must have been incorpor- 
ated for longer than a year, and needs 
additional capital for the 
of its properties, expansion purposes 
or working funds. 


The fact that this capital is from the 
United. States and Great Britain, it is 
corporation has 


necessary that your 

already had financial assistance 
British or American investors, show- 
ing the approval of the British or 
American interests. 


Address P.O. Box No. 24, 
Chi Illinei 





& Savings Bank, Chicago, and 
First Trust & Savings Bank, 
-. 99.43248. 


Chicage 6660S ss ee 
The Dominion Bk., Blair & Co., 
Equitable Trust Co. New 


York, Chase Securities, Il- 
linois Merchants’ Trust, Mat- 
thews & 


Co., and Cochran, 























































































































** ©8 #* 99.338 
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The Independent Order of Foresters 
















Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
President 


of Policy 
Options 




































Build Safely 


You are now raising the framework of your future. Is it founded 
on the rock of sound jidgment? 


The prudent man—as he accumulates property — insures it 
against fire with the Western Assurance Company. Since 1851, 
every just claim has been paid promptly. 

The Western Assurance Company of Toronto 


Established 1851 


THE MONARCH LIFE 
GOOD COMPANY 














with the company, 






















1869 Mutual in Theory and Practice 1924 


A Life Company that is gen AL exists for one sole purpose—to 
policies, furn’ 














Opinion Differs 






















tions. 







THE MUTUAL LIFE OF CANADA 


eld WATERLOO Business in Force: 
Fer Distribution, $106,492,134. ONTARIO. $290,000,000. 












one sum instead of periodic 






cases the addition may 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE : MONTREAL 











Assets 
Two Hundred Million Dollars 


- 





policy. 











You can rest assured 





















Elmsdale—A. L. Rennie, bidg. ‘ 
THE REWARD OF WISDOM AT THIRTY 


Organized 1874 
ee INCREASE AMOUNT 
$81,090,000.00 OF LIFE INSURANCE 


shoud I accept? ‘This is a question 
which puzzes many policynoiders 
who, lacking the advice of an insur- 
ance man who has studied the plans, 
has little means of judging which is 
the most suitable. As a rule there 
are four options which may be avail- 
able—to take the cash, to apply the 
dividend to a reduction of future pre- 
miums, to purchase paid-up additions, 
and to leave the money on deposit 


In the first place, circumstances 
which weighed when the application 
was made have a_ bearing on the 
proper plan vo be chosen. It may be 
that the insured cannot reasonably 
continue to pay the full premium 
specified—he may have been willing 
to sacrifice to meet it the first year 
in order to share in the profits on his 
insurance rather than purchase a non- 
participating policy. However, he 
may have anticipated the profits in 
the second and succeeding years. In 
such a case, the first two options are 
the natural ones to accept, either of 
them being satisfactory, as 


they 
really amount to the same thing. 


However, when the cash value is 
not needed immediately, considera- 
tion any be given to the other op- 

wide difference of opinion|‘0 the Motor 
exists, even among insurance men, as 
to which plan is the most desirable. 
Some favor the dividend addition be- 
cause ‘it increases the protection and 
leaves a cash value available on the 
addition if an emergency arises. The ‘ 
dividend addition is really additional| being, according 
insurance on the single premium plan 
—that is, the premiums are = 
. The 
insured gains somewhat because the 
premium is lower than that on a new/|drop lower. 
single premium policy, because no al- 
lowance has to be made for expenses 
and agent’s commission. In most 
be secured 
without a medical examination. 
the dividend money were simply left 
on deposit it would accrue at a sub- 
stantial rate of interest, and act in 
the nature of a reserve fund which 
might be used by the insured to meet 
some future premium or for other|Insurance last fall 
purposes. If the insured died, the ac- 
cumulation of this would be pa t 
in addition to the face value of the|insurance. He em 
‘|lar the apparent need for the govern- 
However, many insurance men pre-/| ment issuing policies if the plan were 
fer selling the insured additional in- | adopted. et it is evident (as the 
surance on any suitable plan, using | Montreal action indicates) that the 
the dividends on the existing policy'demand for this protection exists. 


The Record of Fire Losses in Canada 


ble 


THE FINANCIAL POST 


Prince Severe Island 


24 heavy 


ébaaek dp nee 
Malpeqne—T. McNutt, barn and contents ..Nov. 27 heavy 


Hl New Brunswick 
ij Pa aa 5 for SS 8) ’ ae etae’ ea ry Shediac—F. Ouellet, eye epee OO 1,600 
, tA ee . $158.50 Total paid Hy Public Landing —Mrs. J. Livingstone, 2 houses. Nov. 26 heavy 
: as nb Woodstock -- Dunbar ae & Fdy. Co., shop . .. Nov. 28 6,000 
Mangerville—S. Ladds, barn and contents .. ..Nov. 28 600 
Norton—N. Veysey, barn and conten .. .. Nov. 26 heavy 
Nelson —O’Brien, Ltd., barn SU ad 60 apne bE total 
















































College, barn . . 


Quebec—M. Dombrowski, sho 
Shawville Pontiac Hotel....... 


Weedon—C. Gauthier, res, ..... 



















































































Quebec 
St. Anne de Bellevue — MacDonald SE 
wer + Harbor Commission elevator (one 
St. Hubert Hotel Charron .............. 0:5: 
Grand Mere—J. B. Gerin, res.............. 


Verdun—E. J. Barette, store and res... 


. { Sen Tralth th Frampton —J. O'Grady, ba d cattle...... 
asyreat-West Brampton —J..0°Grady) bara and cattle. 


heavy 
..Dec. 8 considerable 


ov. 29 26,000 


» fk 50,000 
Nov. 380 considerable 


-Nov. 26 heavy 

.. «Nov. 30 heavy 

..Dece. 1 30,000 

.. Nov. 80 heavy 

Nov. 27 keen 
Nov. 27 


P rn i M PANY Ontari 
ecciioanie Life oe Renfrew—A. Koopeel, res..........-..-.. Nov. 2? 4,500 
WZ. - ara Toronto—Can. S. K. F. Co., bidg...........Dee. 1 500 
tj Cratham—J. Simpson, BOER Us nc cctvn 08500 eee 4,000 
cae "ase ae OUDs eee ae 0st +o am at —= 
—L. JU ,» res. © 00 04 08 08 08 08 08 Oe Vv. ’ 
M N di eee So one betta x is 5 Mov. 27 6,000 
- akes ew Cana ian rockville—R. Kilpatrick, E. Ryan and J. 
INT Underwriting R Guneneque 0, Wi. Wink, vas... neat total 
acne : n erwriting ecord st. Marys—-D. Pearson, WL 5 ahs ch eam ad co --Nov. 33 By 
; . P. Williszas of Picton. Ont. rep- owmanville—W. M. Horsey, block.........Dec. 3 d 
SESE ULM || resenting the Great West Life Assur- | fobult-2 theatres, hotel and festaurant.---Dec $6,000 
ance Company, has beaten all pre- MeKenna's DOO TOUOD oi bess 05.6500 bob eKae 8,500 
vious Canadian records for the num- a a Ty ey ROE SER ae wae 
ber of applications for life insurance | sarnia—J. Purvis, res. (one death) .......... Dee. ‘i total 
— in one month. tnglewood —W. Standing, bers Raeeee' cs abe Dee. a pane 
uring November. Mr. Williams atham—f. rien, larm BB. «wwe oe we « NOV. 9 
° t —C. ° nods ooiecapeee 7 
completed no less than 159 applica-| Midland F, Burge ree TP Deeb ‘tal 
tions. The previous record stood at | Sydenham Mtn—A. Borer, barn and blidgs. ..Nov. 30 heavy 
135, secured in 1920 by Mr. J. S. eee ae. barn and crop oe ’ ee 
, ° aubdausnhene-—J. Fraser, SNOP . .. 2.6 ck ce ee « DOLL ota 
Morreau of the same company, 1M / Rainham Centre —A. Culp, res. «seees+eNov.28 considerable 
7 Qu y . ceethem Stmpeon,, bora ond cor. i eaiald Des, ot 500 
aA s A —H. a WD ab 0s bh 0c BOOCe tota 
; Limited, . These records illustrate the increas- Grocmess—A. MeAsthur, bern and crop......Sept. 2 7,000 
; $00 CAMPBELL AVE. TORONTO, ONT. [/ing popularity of life insurance, and | Erin—Mr. Cook and Grundy’s bakeshop ......Nov.28 considerable 
the possibilities of expansion by these ae we 7 Kostev. BOB. + 0 ae.oe ot oes: pee : canstiorabie 
. ‘ 00 ge—G. Codlin, bbses petsced do venees j 
of a who have gained the confidence | aivinston—-H. A. Gilroy, barns... |. Dee. 3 10,000 
of their community. Borwood —W. Thom on, barn and contents Dee. : heavy 
arbord—Mrs. M. Berigan, res. ........... Dee. 6,000 
f Satisfactory Service Guaranteed INSURANCE LICENSES Arden —J. E. Barker, saw mill, planing mill ..Dec. 4 10,000 
; The following licenses have been is- Saati 7, + besa OO 3 total 
PRUDENTIAL sued by the Department of Insurance, inc She do istedy rs dé patconetee 10,000 
Ottawa: to the Rossia Reinsurance Com- | Belleville—F. Plummer, res. ...............Dec. 6 considerable 
TRUST COMPANY pany to transact fire insurance; to the | Fort William—M. Yronuk, res. .. ...-Dec. 6 __ tota 
-t}] London Mutual Fire Insurance Co., the py eae, pay ig Bare bg a osies sows “ewes considerable 
: LIMITED Occidental Fire Insurance Co., the Im- | ye qe eee os witeer i Beer? ames . on 
, perial Assurance Co., the Phoenix As- - i Fi et eg eo cae 
Trustees, Executors, surance Co., and the London and Lan- . Manitoba 
Administrators, cashire Insurance Co. to issue tornado | Matwood—“Sym's” barn...................Nov.27 total 
Estate and Insurance, insurance; to the Columbia Insurance | Fort ante woe os bash oz ose «+ onde Oe BS 10,000 
Safety Deposit Vaults, Co. to issue tornado and sprinkler leak- Winnipes —H. L a ane St store. — = ay 
J. P. STEEDMAN moe Saeceentes. 0p Spe, anette nsur- | Winnipeg—Golden Standard Lead and Paint” : 
. 
rman of the Bosrd fon emp = Saaieaes Tiel to the "British Co. and Capitol Motors, Ltd., Oe a 28 20,000 
B. HAL. BROWN Colonial Fire Insurance Co. to issue Saskatchewan 
President and General Manager ||| *Prinkler leakage insurance and insur- | Moms Jaw—F. Colenut, barn. --..... .....Nov.26 73,000 
ance against damage to property of any | Lake Lenore, butcher shop & harness shop . . .. Nov. 24 5,000 
HEAD OFFICE st po by the explosion of nat- | Conquest—D. Warlow, barn.................Nov.21 severe 
ural or other gas. Caron—F. Colenut, barn and contents... .. ..Nov. 25 he 
PRUDENTIAL TRUST BLDG. |||" eee tt Saskatoon—Saskatoon Drug and Stat. Co.”.. .Nov. 26 500 
JOINS NORTH AMERICAN LIFE 
TORONTO OFFICE F. A. B Alberta 
. uck, well known in Montreal | Condor—J. R. Ross, barn and contents ... ..Nov. 26 i 
Reford Bidg., 217 Bay St. saprenee — oon - Pest ee years, CressBeld- McKay's Gerese. rz 43 Fae tine Stee, 24 Com ttoe. 
Branches throughout eds and and one of the Montrea strict man- © We Bey BOOTS so 0 600 se 00.00 00 00 006s co OUe Bh 14,000 
Can agers of th G e and laundry, bidgs ...........Nov. 24 6,500 
London, Eng. gers of the Metropolitan Life for the Gus. Retschlae .....................Nov.26 700 











last seven years, has recently been ap- 
pointed Montreal district manager for 
the North American Life Assurance Co. 












Qualicum Beach—F. Gillan, res. 


British Columbia 
se ee eeee ss Nov 26 


total 
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the many difficul 





Insurance for Buyer and Seller 
USE DIVIDENDS TO | 


to pay the premiums. In pointing out 
the advantage of this to the insured, 
as compared with the dividend addi- 
tion apuion a recent issue of the Great 
West Bulletin says: 

A Concrete Example 

“Let us consider, for an example, an 

ordinary life policy oe age 35 <4 : — 
ini . * known company which pays substantia 
Opinion Differs on Choice | dividends. its’ regular 
without disability or double indemnity 
seatures, for a $10,000 policy is $251.1U. 
At the end of the first year a casn divi- 
dend on the “res the weer wa 
ss daend schedule, of $61.10 is pai e 
What form of dividend settlement] policyholder. This he may use to buy 
9143 of additional insurance on the divi- 
dend-addition pian, bringing his total 
insurance in the second year of his 
policy up to $10,143. 

“But suppose instead of .buying an 
addition to nis original policy, he takes 
chat cash dividend, of $61.1U, calls tne 
agent who sold him the original policy 
into his office and says, ‘l want to buy 
some more insurance with this.’ 
vived he is still insurable (and if he 
«8 not, he could then choose the divi- 
dend-addition plan), 
premium rate at age 36, of $28.95 per 
e41,0UU, he can obtain for that $61.10 an- 
vtner ordinary life policy tor $2,000, and 
at the same time stiil keep for himself 
93.14 out of his dividend cheque. 
snort, for less actual outlay he can in- 

(Continued on page 16) 


AIM AT COMPULSORY 
INSURANCE OF AUTOS 


Montreal Motorists’ League to 
Take Action—Secure Policy 
When License Issued 


__ MONTREAL, — Compulsory liabil- 
ity and accident insurance for every 
motorist is the aim of the Montreal 
Motorists’ League, according to Presi- 
dent Riley Hern, and this amendment 
Act will 
be asked for. It is proposed to have 
every motorist take out such insur- 
ance at the time the car license is is- 
sued, At the present time the vast 
majority of motorists are not insured 
against liability, the principal reason 
to Mr. Hern, the 
comparatively high rates of the in- 
surance companies. 
however, that with this assured larger 
business the rate would 


premium rate, 


regular 


He points out, 
naturally 


This question of compulsory auto- 
mobile lability insurance 
discussed at length in recent months 
in insurance circles. 
If|that there are many unsatisfactory 
factors in the present situation. How- 
ever, the address of 
Monk, Massachusetts Commissioner 
of Insurance, before the conference 
of the Provincial Superintendents of 
» as reported in 

POST, indicated 
in compulsory 
zed in particu- 


has been 
It is admitted 


Hon. Wesley E. 





unknown 
def, wire 


Place Property Date Damage 

Nova Scoti 
Pictou—Toole & Corbin, bidg...............Nov 22 $ 500 
Yarmouth —Yarmouth Light & Power Co. plant.Nov. 30 heavy 
Florence C. Fateaux, res. and store .......Dec. 4 35,000 
Florenge—Prov. Workmen's Assoc. Hall .....Dec. 4 15,000 
Lockport—V. Mackay, residence +e es ee « Nov. 28 total 


“stove 


unknown 
.. gasoline engine 


unknown 
unknown 


unknown 


unknown 


8. combustion 


explosion | 


unknown 
unknown 


“lantern 


unknown 


unknown 
def. wiring 
def. chimney 
def. chimney 
unknown 


unknown 


explosion 
unknown 
unknown 
unknown 
unknown 

8. combustion 
unknown 
stove pipes 
def. chimney 
unknown 
lantern 
unknown 
def. wire 


“ashes 


lamp 


unknown 
unknown 
explosion 
unknown 


8. combustion 


gasoline lamp 
unknown 
unknown 
unknown 


‘CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA a 
TOTAL ASSETS $2,928,337.62 | | 


COMPLETING PLANS 
FOR UNDERWRITERS’ 
1925 ACTIVITIES 


Will Hold Congresses and | 
Examinations at. Local 


TORONTO, 24 Adelaide St.W. | 
W.H. George, Superintendent of Agencies | | 







The examinations for the degree of 
Chartered Lite Underwriter of Can- 
ada will be held simultaneously at 
various centres on May 29, 1925, ac- 
cording to a decision reached at a 
of the educational 
committee of the Life Underwriters’ 
This practically marks 
the compietion of pians begun when 
the association appiied for a charter. 
‘Khe object of the changes which have 
been etiected in preceaing months is 
to develop among insurance men a 
thorough knowleage 
bearing on the piacing of insurance, 
aside trom the sales training. The 
benefits of this to the public should 
not be overlooked. 
those approached to purchase insur- 
ance from qualified members can rely 
on being given sound advice, ana 
many errers which have crept into 
insurance programs will in future be 






recent meeting 


WESTERN EMPIRE | 


Life Assurance Company 





f he HEAD OFFICE 
701 Somerset Building 


Man. 
of all factors Winnipeg, Man 







Branch Offices: 


ln 








It will mean that 





THE PROVIDENT 
ASSURANCE CO. 


189 ‘ST. JAMES STREET, 


kxamination centres have been set 


Quebec, Montreal, Ottawa, Kingston, 
‘Yoronto, London, Winnipeg, Regina, 
Saskatoon, Edmonton, Calgary, V 
couver and Victoria. 
tion has announced 
centres will be added where sufficient 
applications arise. 
fee has been 


The associa- 


that additional Tel.: Main 4310, 4311, 4312, 4313 


FIRE, AUTOMOBILE, 
LIABILITY, LIFE, ACCIDENT, 
SICKNESS, PLATE GLASS, 
BURGLARY, GUARANTEE, 


The examination 
$10, and only 
those with three years’ membership 
in the association will be allowed to 
try the examination. 

The Life Underwriters’ 
tion is planning to extend its activi- 
ties in other directions during th 
Eleven congresses will 
be held at different places, and 4 
number of outside speakers are be- 
ing secured. The congress centres in 
the East so far selected are: Toronto, 
Jan, 14 and 15; Ottawa, Jan. 29 and 
30; Halifax, Feb. 5 and 6; St. John, 
Feb. 12 and 13; Montreal, 
and 20. Other meetings will be held 
for one'day each at St. Hyacinthe, 
Sherbrooke, Sydney, Chariottetown, 
Moncton, Quebec and Three Rivers. 


Hail Board Liability 
to Bank Now Reduced 


CALGARY.—This time 
the Hail Insurauce Board of Alberta 
owed the bank $2,240,000, and bor- 
rowed additional money during 1924, 
amounting to $479,000, to pay claims. 
The total indebtedness, however, has 
now been reduced to $750 
amount is amply covered by 
surance taxes still outstanding. 
H. Tovell, the manager of the boa 
states that the board : 
that at the end of the financial year, 
two months hence, the liability at the 
bank would be pretty near vanishing 


coming year. 


Incorporated 1905 





Coast Tours : 


Winter the P. = 

Coast States and British Colu 
offer a haven of refuge from our 
rigorous climate, particularly Sunny 
California has become 

famous as a Winter tourist region 
because cf its excellent climatic con- 
dition, its varied and magnificent 
scenery, the possibilities it affords ” 
for all kinds of outdoor sports 
recreations, ?ts splendid motor roads, 
sea bathing, etc. 
The Canadian National Railways 
offer a wide choice of routes embrac 
.| ing rail and sea trips. Travel one 
through Canadian Rockies via Jasper 
National Park and Mount Robson, the” 
North Pacific Coast route to Van- 
couver and Victoria, Seattle, Pe 
land, San Francisco and Los Ang 
Any agent of the Canadian 
tional Railways will be pleased 
information reg 





AS CHRISTMAS PRESENT 
One of*Canada’s largest life insurance 
companies is making a special appeal 
at this season to heavy employers of 


furnish full 










show tangible appreciation of their em- 
ployees’ services at Christmas time by 
making it possible for them to take an 
additional life insurance. 
one of group insurance which provides 
easy payment on $1,000 insurance for 
every employee interested. Under this 
plan no medical examination 


When Remitting 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 












Besides being the safest of all investments, 
because it is guaranteed by the Dominion of 
GOVERNMENT 
carries with it these other advan- 


a CANADIAN 





It commences at any age you choose and lasts as long 


It may be of any amount from $50 to $5,000 a year. 


It is purchasable on very easy terms, easier the 
earlier you commence purchase. 


It is free from Dominion Income Tax. 
seized for debt. It cannot be forfeited. 


No medical examination is required. 


There are plans of purchase under which you may 
protect the interests of your wife or dependents for 
a term of years certain. 


For full particulars, fill out this Coupon and address 
it as directed. 


Mail This Coupon—No Postage Needed 





Department of Labour, Annuities Branch, 
Ottawa, Ont. 


d me the “Handbook of Information” and full particulars as 


Government Annuity. My age last birthday was 










(State whether Mr., Mrs, or Miss) 


Post Office Address 
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From Our 0 
OTTAWA.—T 
Cabinet of the : 
rovinces for a 
the order of th 
in its last judg 
Nest Pass rates 
to the discussio! 
question. Not 
end of it in ar 
the end has rez 
sotar as the dis 
ing of the agreen 
‘giae the courts. 
It was much ¢ 
sel on this occa: 
the railway Co! 
roceedings, bei 
cave become m 
are necessarily ¢ 
nical character. 
cabinet minister 
an expert on | 
have the subje 
plainly, if he is 
The .main ars 
H. J. Symingto. 
rates had been 
that the railway 
override it. But 
sion had over-ri 
cabinet should 1 
attitude of the 
the agreement h 
it haa heid that 
now it said it © 
minister on his | 
that the govel 
back the Crow’s 
cordingly it sho 
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THE CROW’S NEST 


dend-addition plan? Simply this, the 
premium rate for the addition is too 
nigh, Where you sell an ordinary life 
poucy you seli the largest amount of 
permanent life insurance protection 
that can be bought for the money. But 
when you sell the dividend-addition 
pian in connection with that policy you 
sell the smallest amount of additional 
protection that can be bought with the 
uividends. In short, you couple the low- 
est-rate permanent premium plan, the 
ordinary life plan, with the highest-rate 




































































FREIGHTS WOULD 
_ MEAN MORE TAXES 


“That Point is Brought Out 
es hi Before the 








. Cabinet premium plan, the single premium pian, 

zi in the one contract. The latter plan 

: From Our Own Correspondent. doesn’t properly belong in combination 
OTTAWA.—The hearing by the 


_ Cabinet of the appeal by the prairie 
provinces for a ruiing suspending 
“tthe order of the railway commission 
n its last judgment on the Crow’s 
. Nest Pass rates was a fitting finale 
‘to the discussion of this mucn vexed 
tion. Not that this means the 
‘end of it in an absolute sense, but 
the-end has really been reached in- 
_gofar as the discussion of the mean- 
_ ingof the agreement is concerned, out- 
gice the courts. 
It was much easier to follow coun- 
gel on this occasion than it is before 
_ the railway commission, where the 
a ings, being before men who 
~have become more or less experts, 
are necessarily of a more or less tech- 
nical character. But the average 
cabmet minister, being anything but 
an expert on railway rates, must 
have the subject put to him very 
inly, if he is to understand it. 
The main argument advanced by 
iH. J. Symington was that the Crow 
rates had been fixed by statute, and 
thet the railway commission could not 
override it. But the railway commis- 
sion had over-ridden it, therefore the 
cabinet shouid rescind its order, The 
attitude of the commission towards 
the agreement had changed; formerly 
it haa heid that it was bound by it, 
now it said it was not. The prime 
minister on his Western tour had said 
that the government had brought 
back the Crow’s Nest Pass rates; ac- 
mesingly it should see that this was 
done. The argument on the grounds 
Of consistency was stressed. 
: Changed Conditions 
E. Lafleur, K.C., for the Canadian 
Raiiway As:ociation, held that the 
Crow rates applied only to the C. P. 
R. lines in existence in 1897. As the 
operating ratio in that year was only 
5/, and now was over 80, it was un- 
just to think that the same scale of 
‘rates should apply. The Canadian 
National Railways had not been a 
party to the agreement, and yet it 
was bound to meet the Crow rates at 
competitive points, which was un- 
just. With the creation of the Rail- 
» way Commission, in 1903, control of 
rates had passed to it. It was the 
most competent body to deal with 
such matters, and as the Supreme 
Court had been asked to interpret 
the agreement, the cabinet should not 
take action in the matter, but should 
. @wait the tribunal’s decision. 

‘ Tilley, K.C’, developed the 
argument that before the Crow agree- 
ment was entered into, the govern- 
ment could not, without injustice, 
control rates on the C. P. R. until a 
certain dividend had been earned, and 
that with the creation of the railway 


MONTREAL.—It only took tne re- 
curu of «rauk 2. Jones FO his Gesk LO 
suimuiale Uauada Cement stock to 
acuon, Lhe president of whe Cullpany 
uas been Mi ili-neaitn ior sume 
suvnths, put returheu a Lew days ago 
s@vuliy DL and line again, Lhe siares, 
waich had been Negaecved Dy trauers 
aur sO0ule MUNLMs, Vecdsue Mivre acrive 
aud suid up Civse tv tne Llormer Nigh 
sevel OL GCuruier in tne year. 

Advance idicatious are that Can- 
aga Cements earnings Will show 
utue Chunge Jroul a year ago, wnen 
ene rave per Cent. €arued On whe Com- 
4u0N SMares Was 0.05 per cence. aiter 
ueuuctious Ior reserves, a3 aguilse 
ulviaend requirements or © per cent, 
eurmugs irum operauons may de 
sewer, uue Uo litue cnanged produc- 
won and reauced prices, vut tue Ccum- 
panys mcome Irum investments «1s 
sveuduy growing and Wil aguia show 
an lucrease OVer the IncuMe saruM this 
source a@ year ago which Will juste 
about olfsec any possibie deciune mm 
operating income, 

Buiding 1s Being Rented 

Sharehoiders will be interested in 
learmnyg at rentais in the Canada 
Cement Company's new buliding im 
montreal have uicreased satisiacuorlly 
uuring the past year, and it 18 stateu 
we Duliaing 1s NOW Meeting ail ex- 
penses and al the same time returning 
an income to tne company as grea 
aS it 18 recelVing ON lus Over lvest- 
sueMts in bonds aad Various securities. 
inis 18 being accumpusned despite tne 
auct that Vacancies exist On at least 
vuree of the floors. 

‘khe buuding nas proved to have an 
interesting auvertising vaiue lor the 
company. Since it was built as a 
agemunstration of the possipuities ol 
concrete ior ollice buluding construc- 
won, several additional iarge buuid- 
ings in Montreai have been buut in 
Suullar tasmhion. One in ciose contact 
with the company states that the ce- 
ment that has auready been sold as a 
resuit of the advertuusing value ol this 
puuaing exceeds the amount of ce- 
ment tnat would be used in a 50,0UU 
o.p. waver power development. 

Prospects lor a grow™n of consump- 
tion ok cement in Canada are rather 


commission, control of rates had 
passed to it. This meant that the | 4#vorabie at the present time. betore 
agreement, negotiated ° before the | ““¢ war orders irom farmers com- 


prised about fifty per cent. of the 
votal consumption o: cement in Can- 
ada, but the 1arm business has falien 
om greatly. With greater purchasing 
power on the tarms there shouid be 
petter farm business. Water power 
development and paper mill construc- 
cion, which have taken many hun- 


commission was created, was subject 
to that body. The Crow agreement 
had not created a new rate system, it 
had merely provided for the building 
of a road. and the rates provided 
were incidental to it. All rate tariffs 
Were subject to the commission, 
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Canada Cement Shares Backed 
by Heavy Ke-Invested Karnings 


Year’s Report Not Likely to Show Much Change From Last 
Year But Prospects for the Future Are Excellent 
for the Company 


therefore this rate tariff was subject 
to it. If the commission were to fix 
S and reasonable to all 
parties, it had to be unfettered in its 


rates fair 


action. 
The Nationals Object 
A. Fraser, for the 


unjust that the 


system 
bound to apply 


rates 


a party. 
had come under 


grant rates that were fair. 


the pockets of the public in taxes. 


Hoh. R. E. Finn, appearing for the 


Maritime Provinces, said that they 
had suffered much through the rate 
tariffs that had been filed by the 
railways on July 7, and had quite as 
strong a grievance as had the West. 
Notwithstanding this they took the 
view that as questions of very great 
Importance as to the meaning of the 
Crow agreement had been referred to 
the Supreme Court, it would be inad- 
visable for the cabinet to take action 
pending a decision. He thought that 
the West should also take this view 
of the situation. Mr. McGeer. K.C., 
for British Columbia, argued for the 
rescinding of the commission’s order. 


USE DIVIDENDS TO 
INCREASE AMOUNT 
OF LIFE INSURANCE 


(Continued from page 14) 
crease his insurance protection on the 
latter plan to $12,000 the second year 
a8 against $10,143 on the dividend addi- 
‘tion plan.” 

If this plan were adopted, the in- 
sured could have $12,000 protection 
and even reduce the premiums, be- 
Cause the new $2,000 policy would re- 
turn dividends over and above those 
received on the original $10,000. 

ese could be taken in cash or used 
to purchase still more insurance. In 
the latter case the amount of pro- 
tection enjoyed would tend to ac- 
Cumulate year by year. The one big 
objection to this is that on smaller 
original policies the dividends would 
not be large enough each year to 
Cover the premium on a minimum or- 
query volicv. Referring to this, the 

reat West Life points out that in 

_— cases the dividends might be 
eft on deposit with the company, 
ant in a few vears they would be suf- 
cient to bnv an additional volicy. 

Some may look for an explanation 
of these contended advantages in us- 
ing the dividends to purchase addi- 
tional insurance. In giving it the 
bulletin says: ; 

“Now what is wrong with the divi- 


; Canadian Na- 
tional, stressed the point that. it was 

should be 
: fixed by an 
agreement to which it had not been 
The rates on the C. N. R. 
1 the commission in 
1918, and it was up to that body to 
If this 
Were not done, the results would be 
serious, for the increased deficits re- 
sulting would have to come out of 


dreds of thousands of bags of cement 
in Canada, are likely to continue on a 
Highway construction 


proad scale. 
and the building of apartments, of- 


neces and similiar public buildings are 
aiso proceeding satisfactorily. Be- 
cause of the greatly over-built con- 
dition of the cement industry in Can- 
ada the increased consumption will 
mean a great deal to Canada Cement, 


which controls the bulk of the produc- 


ing capacity and is the largest factor 


in sales at the present time. 


Statement on Industry’s Condition ~ 
In this connection it is worth while 
again to recall the statement of the 
president of Canada Cement, Frank 


v. Jones, on the subject of Canada’s 


producing and consuming capacity in 


cement, that he delivered in his re- 
marks to shareholders accompanying 
the last annual report. Mr. Jones 
said: 

“The. volume of business for 1923 
showed a slight improvement over 1922, 
but Canada’s consumption of cement is 
still 20 per cent. less than in 1913 and 
was in 1923 only about 48 per cent. of 
the producing capacity of Canadian mills. 
The demand since 1921 has shown a slight 
increase and we hope it will continue to 
increase, but this depends on the growth 
and prosperity of Canada and undoubt- 
edly the present producing capacity will 
be sufficient for many years to come. 

“The cement producing capacity of 
Canada and her present consumption by 


‘| districts are as follows: 


Districts Capacity* Consump.* Ex- 

—— cess 

° c’p’city 

Brit. Col. 1,650,000 503,000 228% 
Alta., Sask., & 

Manitoba 2,800,000 517,000 442% 
Ontario 5,120,000 3,708,000 38% 
Que., N. B., 

N. S., and 

P. E. Isld. 5,060,000 2,360,000 114% 


—_— 


14,630,000 7,088,000 106% 





*Barrels. é 

“The situation shown by these figures 
was brought about by the fact that prior 
to the war, your Directors, in common 
with others, expected that the increasing 


demand for cement would continue and 


prepared to meet it by enlarging your 
existing milis and by building new ones: 
In this expectation they were mistaken, 
as there has been a decrease in demand 
instead of an increase, with the result 
that Canada now has a produting capa- 
city more than 100 per cent. in excess 
of her requirements. 
Conservative Financial Reports 


While many of the Canada Cement 
Company plants are idle and some of 
them are likely to be abandoned for 
all time, the properties have been 
written down to a basis where they 
stand on the books of the company 
at a low figure. As has been pointed 
out in these columns before, the com- 









‘11913, the first two after the 1911 cen- 


THE FINANCIAL POST - 












































with the continuous payment plan. It 
is a glaring inconsistency, a misfit. The 
two p.ans are the antithesis of one an- 
other and as far apart as the two poles. 
ine man who needs the low-rate orui- 
nary life plan should never be sold any 
insurance on the high-rate single prem- 
ium life plan.” 

In raising the possibility of a divi- 
dend adaition plan being devised so 
that the insurance is on the same 
pian as the original policy, the Great 
West Life points to the advantage 
over the single premium basis now 
in .use, 


From Our Own Correspondent. 


pany’s property account stood at 
@20,UUU,LUuU at the end of lyzs with 
une prouucing capacity—twice what 1c 
was In ilyUy When tue Company was 
sormed and the propervies were taxea 
in the baiance sfeet at $2Z/,UUU,VuU. 
in other words the $143,UuU,vuy wriccen 
olf piants lor depreciaviva in luiveen 
years was the resuit of uiltra-con- 
servative Management OL altars. 

‘here 1s livcie aimediace pruspect for 
higher dividends on Canuua Vement 
shures, Ine coupany hus over pu,vuy,- 
vuU of bonds outscauding. ‘Lnese ma- 
cure in 1YZY, DUL 4C Lhe piesent Lume tne 
company has liquid invesiuears ex- 
ceeaing the amounc of bonded indepc- 
edness. lt 1s virtuaily assured thac tne 
vonds wul be paid voit when Gue witn- 
out any new bound issues, whicn woud 
make the preierred svock a rst 
charge agalusc the company’s eure 
Psanis ahd equipment, suvject omy to 
che Mortgage on the neua vuiece vuld- 
sng, Which will be graduauy reduced. 
ihe common shares shouid by tnat 
time have assumed a positiva tu Wuicn 
chey are rapidiy Moving and which 
wii be comparabie to many or tne 
oest preferred shares. 


Prospects For Dividend Increase 


Until these bonds are paid otf the 
common dividend is likey wo remain 
at the present ievel. Ane company 
seems to have estapiished the puiucy 
of sharing any lower costs that come 
4rom increased production with cou- 
sumers of cement. f&rices have been 
materially reduced auring the past 
year, serving to reduce tne possibuiy 
vl competition without maveriauy re- 
ducing the rate per cent. earued on 
vutstanding shares. lft the company 
continues to reduce cement prices as 
production costs decline the increaseu 
return to sharehoiders: can oniy come 
4rom increased income Irom invest- 
ments and Irom increased produccion, 
through a growth in the cunsumption 
or cement in Canada. Sut based 
upon these two factors the prospecis 
sor higher earnings and in tume 
nigher dividends are bright. 

Growth of Financial Strength Canada 
Cement Company 
















































Investments Keserves Surplus 
1923 .... $5,626,432 $2,736,635 $ TU0,0d0 
1922 .... 3,620,947 z,06u,301 603,106 
4921 .... 2,348,442 2,358,278 614,040 
4920 .... 2,745,131 2,287,135 896,974 
4919. 3,602,611 2,210,320 1,424,508 
i918... 1,643,837 1,825,000 2,677,648 
SORT ces 914,442 1,170,000 2,077,000 
ee 35,284 760,000 2,092,818 
19165 .... 35,234 610,000 2,065,233 
1914 .... 34,234 435,000 1,01z,z6¥ 
i913 .. 40,234 330,000 1,190,279 
ROEB oss 42,234 203,000 781,062 


POPULATION FIGURE 
HARDLY DEPENDABLE 


An Estimate in Which There 
Are Several Uncertain and 
Variable Factors 








From Our Own Correspondent. 

OTTAWA.—The population esti- 
mate just issued by the Bureau of 
Statistics, which places the popula- 
tion for 1924 at 9,226,740, or an in- 
crease of 143,600 over that for 1923, 
and an increase of 438,000 over that 
for 1921, has aroused much interest 
as to how it is made up. 

The system followed is a combina- 
tion of two methods, the arithmetical 
and the progressive. Accordingly, as 
one or the other seemed to be best 
adapted for the getting of the facts 
in the case of a particular province, 
it was used. In the arithmetical 
method the average annual increase 
during the decade 1911-21 is obtained, 
and is used as the basis for the esti- 
mated increase during each year of 
the present decade. In the case of 
the geometrical method, the ratio of 
increase during the preceding decade 
is used as the basis for the annual 
increase in the present decade. 

From the foregoing it is evident 
that the figures recently announced 
can, at best, be only approximately 
correct. If the movement of popula- 
tion since 1921 approximates to that 
of the last decade, then there is good 
reason to think that the figures are 
not far out. On the other hand, if 
the emigration has been as heavy as 
the United States labor department’s 
figures indicate, then, of course, the 
census estimate will not be as reliable. 
figures, it 
that 
and 


In considering these 
must also be taken into accoun 
during the calendar years 191 


sus, about 780,000 immigrants ar- 
rived in Canada, as compared with 
only a little over 200,000 during the 
calendar years 1922 and 1923. 


A PROTEST RE TAXATION 


Fort William Times-Journal:— Cana- 
dians should by this time have realized 
that they took a prominent and worthy 
part in a war, and that they have now 
to pay the bills. Knowing that they did 
their duty, they will, no doubt, meet 
the obligations thus incurred without 
much to-do about it. But at a time when 
the debts that have to be paid are so 
heavy, it is foolish to run unnecessarily 
further into debt or to fritter away in 
extravagance the income which should 
be earmarked for a reduction of our lia- 
bilities. No business man in like pre- 
dicament would adopt a A other policy 
than that of limiting his expenditure 
until he was free from embarrassment. 
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Strollers Cigarettes > 
ee ie ae ers’ guarantee of 
Ga OE icv nidetnartvickscsticnecngstediniattbiasianiin -70 quality covers every 








Christmas / 


You run no risk of dis- 
appointing even the 
most particular man’s 
tobacco taste, when 
you select one of these 
famous brands of cig- 
arettes or tobacco for 
Christmas. The mak- 


package. 
On sale, at all stores where 
good tobaccos are sold. Put 
up in attractive Christmas 
wrappings. 


This smoking tobacco is a beautifully 


Herbert Tareyton London Cigaret 
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5-20s in Christmas wrapping................$1.75 blended tobacco, mild, but of the richest 
TAs CF BD, csicneneiveseveosensessorsencnresecionntatine aroma and flavor. An. unusually good Melachrino Cigarettes 
Tine Of 10D..........0svserererssssssrsssrersnerseserss 1.75 tobacco which pleases the most particular 10-10s in Christmas wrappet........$2.50 
smoker. Hey Chee OE BO son scneccnntessicotncocapionse 1.25 
N6-POUN UNS. ...........ccececevessseersereseservenes $1.50 Hap thane OF 200 asc se sonacndecscsvciocemenne 2.50 
1-pound glass Humidor jars............... 3.25 > Plain or Cork tipped 
If something unusually select is desired 
we recommend Melachrino No. 4. 
TiO OE GB aiiciceccesietevsy $2.25 
Tins Of 100..........sssce-cve0e 4.50 


Melachrino Individuals, each cig- 
arette individually wrapped in tin 
Put be in tins of 50 with 
Christmas ribbon and label, a very 
attractive packing, $2.50. 










Your Business Problems— 


A confidential chat— 


with one of our trained representatives 
may open your eyes to many ways 
of improving your present financial 
position. 


A means of strengthening credit— 


for instance, can often be discovered 
through a special analysis. 


Life Insurance— 
may or may not be the solution of your 
problems, but we cannot tell without 
your assistance. 


Let us answer some of your questions, 
and you can then judge for yourself as 
to our ability to serve you. 


You incur no obligation by writing 
: us a letter 


Canada Life 


Assurance Company 
Head Office, 46 King St, W., Toronto, Canada 





mp faces : j the beneficiaries would have been dis- 
the family history and habits were d the agent would have 


ood and she was reported as having| pleased and. u p 
inever been sick.” She was ‘young | been placed in an embarrassing posi- 
and healthv and but 16 years of age. | tion. 


Young Girl Dies Before 
Life Policy Delivered 


The danger of buying a life insur- 





payment life policy. This she 
September 24, making her mother her | 


ance policy without making some de- 
finite settlement for the payment of 
the first premium, either in cash or 
part cash and a note, when making 
the application is illustrated by an 
incident reported by the London. Life 
Insurance Company. Miss Mary 
Richardson, of Gleichen, Alberta, was 
induced by a representative of the 
London Life to apply for $1,000 20- 
did on 
ical examiner 


beneficiary. The med 


The first year’s premium was paid 
in-cash and an interim receipt given. 
The completed application reached the 
home office in due course and the 
policy was issued October 5. In the 
interim period—to be exact, October 
1—she became ill with acute appendi- 
citis. She died in Gleichen Hospital 
just a few hours after the policy had 
been written at the home office. 

The $1,000 was, of course, paid in 
this case, but if the settlement had 
not been made the beneficiary would 


found her to be in excellent health. have had no claim on the company, 


Increase Capital of 
Insurance Company 


The directors of the Insurance 
Company of North America have ap- 
proved a plan to increase the capital 
of the company from $5,000,000 to 
$7,500 000. A special meeting of_the 
stockholders has been called for Jan- 
uary 22, 1925, to vote upon this recom- 
mendation. The company will issue 
250.000 shares of new stock, with a 

| parity of $10 a share. 


































































































Greenfield of Alberta Makes 
an Impression at 
Ottawa 


HIS PRACTICAL PLAN 


Would Have Empire Settlement 
Board Issue Bonds and Sell 
Suitable Lands to Settlers 
on Long Terms 





Canadian Club here 
ield, of 


from the British Isles, 

Premier Greenfield’s remarks were 
the more convene. ‘ i he spoke out 
a 


good at it. He then came to Canada, 
wee eect tare hank: fe, Ostatio, 

experience, married, and with an 
almost unbelievably small capital had 
taken up a homestead in Northern 
Alberta. To-day he has a home and 
farm of 640 — * 

perience Not Necessary 
It was a mistake to think that 

farming ience Was necessary 
successful farming in the West. The 
last two world’s wheat prize winners 
at ‘o were a proof of this. “I 
explain this,” he “by the fact 
that both here and in Britain there 
are thousands of people whose ances- 
tors for generations lived on the land 
and love it, and you can’t break a tie 
Bae igs fate ol 

e er opin- 
rs that the chief cause a "3 

ibles is a sparse po tion. In 
addition to this the people have 
epreed themselves out too widely. 

ere is equipment sufficient to meet 

the needs of many more 
the problem is to get the 
Moreover, he believes that they can 


them in the British Isles e* °* 


His plan for promo - 
‘tion from Great preg ap eer a 


as follows: He would have the Bri 
enmee locate a branch 
pire Settlement Board in 
under Canadian contro 
board should include two or 
the best financiers in the 
whose presence would assure 
bility of the enterprise. In 
co-operative action would 
established between the Canadian 
_ the British governments, 
do much to assure the success 
scheme. 
Provi 


nees Interested 
Premier Greenfield would 
the provincial governments in 
scheme. They should. be 
look carefully over their terri 
select land where soil conditi 
good, and a rainfall assured 
there are railways, schools 
and where development is not 
tarded through lack of populatio 
The provincial government shoul 
lect the districts, advise as to 
and equipment, and should pro 
the settlers against the exploiter. The 
machinery to do this was largely in 
existence. All that was required was 
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it to the needs of the situa- : 
= ° Implement Price Cuts 


n. 

‘the land areas in question should 
be approved by the keuerai govern- 
ment, and by the Lmpire Setuement 
Board. ‘ibis board in Canada shoud 
issue joan bonds of such amount, and 
at such time, as might be necessar, 
to timance the project; it should sell 
lands to settiers on the amortization, 
song-term pian, so that the annual 
payments snouid not be too heavy. 
— the first tew years they snouid 

especially easy, sO as to permit 
the settler to get on his feet. It 
mught be necessary, as the scheme 
aeveloped, to provide a government 
guarantee for the bonds. If this 
were the case, it would be good busi- 
ae the Canadian government to 
oi 

Premier Greenfield said that there 
was no — about there being a 

ket for Canada’s food products. 


mar 
the/| ‘Ihe Uriental peopies were turning to 


wheat, and it would not be long be» 
fore United States became an im- 
porter of grain. 





: | STEEL AND COAL 


ORDERS EXPECTED 
IN THE MARITIMES 


Nova Scotia Delegation Not 
Hopeful of ‘laritf 
Protection 


Prem Oar Own Correspondent 

SYDNEY.—Strong hopes of rail 
and coal orders sutticient to tide the 
district over until a revival of busi- 
ness in the spring are entertained 
here as a resuit of the recent inver- 
view between a Nova Scotia delega- 
tion, headed by Premier Armstrong, 
the King cabinet. Many are 
skeptical, however, as to parliament's 
willingness to grant additional tariff 
protection on coal and 
ment in the Maritimes is in favor of 
giving a thorough try-out to Sir 
Henry Thornton’s Se of a 
“business commission” trom the East 
to meet the C. N. R. directors and 
confer with them on problems pe- 
culiar to these provinces. At the 
same time, there is much skepticism 
- to the Seep ogy of the ‘. 
ue probably paucity re- 
sults achieved by the royal commis- 
sions which have visited the East at 








and a eee ae last a 
e. e e 
Limntiy on tue i Eo? 


on his last visit that the C. 
N. R. now spends arene’ annually 
in the East, and he did not see how it 
could increase the amount appreci- 


. S. Jebba has cleared with 1,000 
ms of coal for a gold-mining com- 
in Ashanti, Gold Coast of 
This opens up a new market 
for Cape Breton coal. 
By the end of December, 1924, 
shipments of Wabana ore to Germanv 









yment 


lo 
ish 

plenish banks. erence to 0- 
tiate contract to a one expiring 
January 15, starts in 10 days’ time. 
There is general confidence in the 
re-opening of stee] mills, full time, 
early in 1925. 


MR. MUTTON TO NEW YORK 
Frank E. Mutton, vice-president and 
general manager, International Business 
Machines, has joined forces with the 
New York corporation of the same name 
and will leave Toronto shortly for his 
new post. 

















shower Bomaten Batlochis Linoleum floor. 






Alberta, Edmonton, Alta, 


Walking Comfort and Long Wear 


Consider these two important flooring features. Consider 
them from the aren of efficiency and economy. Walk- 


ing comfort, assured by the 


springy resilience of Dominion 


Battleship Linoleum, means freedom from foot-fag and dis- 
tracting noise. And long wear, with Dominion Bai i 


Linoleum means years 


and years of wear without the 


of expensive refinishing or other costly upkeep. These two 
make i 


factors alone save money and 


worth while. 


Dominion Battleship 


Dominion Battleship Linoleum is firm, smooth and non- 
absorbent. It has no cracks or seams. The dirt is all on the 
surface, so cleaning is merely a matter of light mopping or 


brushing, a sanitary feature that reduces janitor 


costs and is 


highly desirable in public places. 


DOMINION . 


Battleship 


is its all-around 
= pone S worth as a modern floor in banks, 


‘ stores, restaurants and 
is practically no limit to the range 


works, ys, dines or da Dominion 
floor toltne cleanliness and 0 


Linoleum 


offices, schools, 

blic buildings of type. 
ie a ioe, “Whertre’ the mattis 
Linoleum furnishes 


economy. 


Rp 


Made in four standard shades—brown, green, t cott 
and grey. Special colors for large coe “Send for 


S Sree samples and literature. 
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gS Dominion Oilcloth & Linoleum Co. 
Limited Montreal 
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Made by Massey-Harris 
Massey-Harris Co. has announced 
a cut in prices of farm implements. 
This is done, says Gen. Man. T. Brad- 
shaw, thou h the company cannot feel 
costs justify such reduc- 
tion in view of present manufactur- 
ing costs. The following approxi- 
mately indicate the reduction: Binder, 
$10; mower, $4.50; rake, $2; hay- 
loader, $5; gasoline engine, $15.50; 
wagon, and gang plow, $5 each. 


Parkers in Trouble 
Over Automobile Stock 


Salesmen of Roamer Motor Car 
stock face charges of conspiracy as a 
result of sales methods employed in 
Toronto. They have been arrested 
and are on bail. William Parker and 
Frank Ulm are the men. About 30 
complaints of stock having been pur- 
chased, and no delivery made, are in 
the hands of the police. Another 
Parker, George, was taken into cus- 
tody for police of Lynn, Mass., where 
he is said to be wanted as a result of 
stock sales. Roamer Motor is a new 
proposition launched here with a 
flourish. Interests behind the Par- 
ker Motor, Montreal, which failed, 
and the Barley Motor of Kalamazoo, 
Mich., which also failed, were pushing 
the Roamer Motors. factory was 
secured and a couple of cars imported 
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from the States. It is not believed 
that the proposition made. much more 
progress other than as a stock sell- 
ing proposition. It is said that the fa- 
vorite plan of sale was to promise 
workmen a job at the plant if they 
bought a share of stock. It is thus 
easy to see that the concern woul 
not take long to have its plant over- 
manned. 


Ottawa Ignoring 
Greenshields Judgment 


From Our Own Corresponden jent. 

MONTREAL.—Business firms who 
have communicated with the secre- 
tary of state asking refund of a part 
of the payments they made to the 
clearing office in payment of debts 
to enemy nationals have been told 
that no refund will be made. They 
have been informed that their pay- 
ments at the rate of 4.19 marks to 
the dollar will not be affected by the 
decision in the Greenshields case, 
permitting that firm to pay at 33.16 
marks to the dollar. 

One such firm received from the 
custodian’s office word that in the 
Greenshields case the decision “arose 
out of a yao order made in 1919 
in which the debtors were granted 
permission to pay their indebtedness 
at the current rate of exchange. No 
such vesting order existed in your 
case.” 


This further indicates that Ot- 












































tawa intends to ignore the Green- 
shields judgment, and will not con- 
sider it as a “test” case. 


London 
Hydro’s first radial, has a $25,000 bank 


| Want a Man 


Who is capable of handling an executive 
position. Although experience in my line 
would be welcome, it is not essential if you 
are the right man for the job. 

For personal reasons, it is necessary that 
I hand over the management of my well 
established firm to another—for this reason 
I would like him to put into the business a 
little capital, so that he, being a partner, 
may have an added interest in my work. If 
you can handle other men and have executive 
ability, write me at: 


BOX 123 


Ne Financial Post 


TORONTO 





and Port Stanley Railway, 




















New Issue 


Canadian Pacific Railway 


Company 


Twenty Year 444% Sinking Fund 
Secured Note Certificates 


Date of Issue December 15, 1924 


Date of Maturity December 15, 1944 


Principal and semi-annual interest (June 15 and December 15) payable direct to 
holders by cheque negotiable at par at any Branch in Canada of the Bank of 


Montreal. 


Fully registered Note 
nations of $100, $500, $1,000, $10,000 and $100,000. Redeemable in 
whole or in part on any interest date on six weeks prior notice 
at 102 and interest up to and including December 15, 1929, 

and at a declining premium of % of 1% during each 


Certificates will be issued in denomi- 


five year period thereafter. 


Legal investment for Canadian Insurance Companies 


TRUSTEE AND REGISTRAR: THE ROYAL TRUST COMPANY 


Transfers may be effected at the Registrar's offices or agencies in Halifax, St. John, 
Montreal, Ottawa, Toronto, Winnipeg, Regina, Calgary and Vancouver. 


The Canadian Pacific Railway Company is universally recog- 
nized as one of the world’s greatest and most efficiently 


Yearly interest 


“ 
$a 
“ 


managed transportation companies. 


The present market value of the Company’s securities ranking 
junior to these Note Certificates is over $460,000,000. 


The net earnings for the last five years, after paying all fixed 
charges, including interest on Consolidated Debenture Stock 
and all other obligations, have been as follows:— Z 


Year ending December 31, 1919........$31,320,868 


1920........ 32,844,083 
“ 1921........ 33,169,867 
“ 1922........ 33,545,140 
“ 1923........ 34,899,409 


these Note Certi‘icates amounts to 


$1,350,000. The average yearly net earnings for the last five 
years as above set forth amount to $33,155,873, or over 24 
times annual interest requirements on these Note Certificates. 





Price 92.25 and interest 


to yield 514% 


Orders may be telephoned or telegraphed at i : 
bbe delented Gres of delivery ok - aon our expense and Note Certificates will 


A circular giving full particulars 


will be sent upon request. 


The National City Commins 


10 King St. East 
TORONTO 


Limited 


Head Office—112 St. James Street, Montreal 
204 Union Bank Bidg. 
OTTAWA 


71 St. Peter Street 
UEBEC 


Advisory Board 
Str Joun Arp A. J. Brown, x.c. 
Woot L. Matraews 
Sir AuGustus NANTON 

Hon. J. M. Wasson 


Se haat Bt. Aol 


overdraft, having had a deficit in 1929) 
while a further decrease is shown thig, 
year. Sir Adam Beck has asked Lond 

for $50,000 working capital. 
solicitor has ruled that secured funds 
to secure deficits were illegal. . 


The city 
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| || BE PRUDENT— 
MAKE A WILL 


If—through care, foresight and prudence 
you have accumulated property —care, 


SA Ne EE, 
TT, 


a deficit in 1923, 
se is shown this 
as asked London 





ipital. The city foresight and prudence urge you to makea 

gaa ee will and appoint a strong: Trust Company 
as executor. 

antenialll Making a will is a business proposition; 


it safeguards your heirs and insures your 
wishes being carried out. The appointment 
of The Royal Trust Company as executor 
assures wise and efficient management of 
your estate at no higher cost than if the 
executors are individuals. 


Write for our booklet, 
“Practical Hints on Making your Will” 
Mailed free on request. 
THE ROYAL TRUST © 
oes EXECUTORS ano TRUSTEES 
Head Office +- Montreal 
CALGARY HAMILTON ST. JOHN, NB. 
aa OTTAWA _ ST.JOHN'S,NFLD. VICTORIA’ 


in your own home you can- 

not buy a better instru- 
ment than the Marconiphone. 
Mechanically perfect, the fruit of 
20 years’ radio experience by 
Marconi engineers, it is also a 
beautiful piece of furniture. 


\ S A GIFT or for enjoyment 


Marconiphone V in either Queen 
Anne or William and Mary de- 
sign, is an exquisite addition to 
the furniture of any drawing 
room. It is complete in itself, 
having no exposed wires. Has 
built-in loop antenna and loud- 
speaker. Easy to operate and 
marvellous in volume, tonal qual- 
ities and range. 


Any Maiconi dealer will demon- 
strate — and gladly install the 
receiver you select. Write for 


Booklet “PM.” 





MARCONI WIRELESS TELEGRAPH CO. 


OF CANADA, LIMITED “4 


Montreal, Toronto, Vancouver, Halifax. St. Johns, Nfld. 


SS A seven-valve Console 
Ss Model with built-in loop 
— antenna and 


No exposed 
wires, 
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FINANCES OF SOUTH |Mennonites Are Making Good 
ALBERTA FARMERS Settlers in Western Canada 


ON SOUND BASIS Saskatchewan is Finding That the Most Successful Immigrants 
Are Those Who Are From Their Upbringing Able to Make 
Good Crop Has Enabled a Satisfactory Living on the Land 
Them to Take Up 















From Our Own Correspondent. 


































Paper REGINA.—On his_ recent visit to livestock and machinery. The -pur. 
of rem ene C. eee pois chase — oe a eS includ- 
of Saskatchewan, addressed the Over-|ing several houses, barns, threshin 

CAT TLEMEN DO BETTER seas League and made the following | outfits, machinery, automobiles a 


motor trucks, 120 horses, and 100 
cows, was $465,000. The purchasers 
took possession immediately and har- 
vested this year’s crop of approxi- 
mately 3,200 acres of wheat on a half- 
share basis. 

The next important deal was the 
purchase of the large farm of D. J. 
Sykes, M.L., of Swift Current, 
consisting of 2,720 acres, equipped 
with 57 head of horses, 40 head of 
cattle, all the implements, including 
a threshing outfit, required to farm 
the land. This farm will be broken 
up into eight separate farms, the 
eight families numbering 64 souls in 
all. The following week, seventeen 
families of Mennonites, numbering 
ninety-two souls, took possession of 
the Paul Schwager farm of 4,300 
acres of choice land at Dundurn, Sas- 
katchewan. This is one of the best- 
equipped and best-producing farms 
in the province, with livestock of ex- 
ceptionally high quality. Other deals 
are reported to be underway and sev- 
eral of the large farms in the prov- 
ince are understood to be undr ne- 
ae with the Mennonite Land, 

ettlement Board. 

A curious phase of the Mennonite 
influx to ewan is that it is 
only two years since there was a con- 
siderable exodus of old — Men- 
nonites from this province to Mexico. 
The Mexican government sold nearly 


reference to emigration: 

“This matter of emigration is a very 
interesting one to all the peoples of the 
world, at least all the peoples of Europe 
at the present time, because apparently 
mankind is on the move, One of those 
great migrations which have occurred 
previously in the history of the world 
is apparently on now. It is so silent 
that the world scarcely realizes it, but 


- I can say that the people of the con- 
ing felt in Southern Alberta, accord-| tinent of Europe are to-day clamouring 


ing to Lethbridge bankers. Many | at the gates of Canada, asking only to 
‘frozen” accounts are being paid by | be let in, because they believe that con- 
farmers who are now getting on their | ditions there must be better than in the 
feet and have a little money with | land from which they come. In Great 
which to clear off long-standing loans, | Britain I find a slightly different atti- 
“In the good districts of Southern | tude- Naturally those of us who are 
Alberta the farmers are paying up of British blood in Canada desire to see 
splendidly. The good yields in the | * substantial invasion of British emi- 
southwest, coupled with "he sustained gration into our land to the end that the 


high price level, accounts for the im- sotehtichen “teap be. ssinaathed’ doe’ the 
proved condition,” one 


banker de-/| benefit of fut tions, We de- 
clared. Over $20,000,000 worth of | sire it, but calm’ reflection, a calm 
grain was marketed on this railway | study of the lessons of history, teaches 
division. Another banker ‘said that | us that when mankind is on the move 
farmers began to improve in their | in one of those great migratory move- 
payments last year. Many floating | ™e™ts. it is impossible for any one 
debts and interest accumulations were | Paves" sucnt apot for their ows wes 
tes in any nee, folds | er Syereiy, er, the fo 
whole of the principal. we wan endian: during this oclek 
bad ove baits in “Gluns | Sate Sar Se fey a 
on do are not of our blood. am not an 
loans to farmers on its books in 1921. | advocate of such a course, because I 
At the present time the half million | realize its futility, its impossibility, in 
has coon t d to $100,000 with | 2 period such as this, and in relation to 
preqpects ‘of more of ‘the accounts | comiry such nx Coe Fam der #00000 eres f land in thy sats 
stan e disinclination o e 8 
ditionel pF as ep ees industrial worker to come to a country|from Saskatchewan and Mani 
Pesan: ana t oo . ditrer. where farming represents the main op-|who were dissatisfied with the sch 
ent basis than they did a few years a eenee thet aetite de of nnd Te ver which’ ineisted” a "ad hae 
. é unders ude of mind rep : 
ago. The day of excessive borrowing | sented by so many of those who have cal tha linteing ef the ast 
past. A more stable system is here. | spoken to me regarding coming to language by thn’ Weéemaainis children. 
The farmer is making his arra Western Canada, the attitude of mind bel 

ts with his bank hith is best illustrated by th ti The newcomers to Canada ong to 
Seaemitink Side Tee *| Which I am freanentiy asked: “What |‘t0¢ Progressive branch of the church, 
conservative lines, borrowing less wit the movienaoees as Gas an tthe go|Which encourages education and is 
money and cutting down his overhead dowat” Well, partess 1 oh. 6. pest quite ready to adopt Canadian insti- 
and farming better. : Per-|tutions and conform to Canadian 


Cattle Accounts Strong set Pog ote a Bing igme rig BE me|laws. Like all Mennonites, they are 
Cattle and sheep accounts are 


.| to view the question sympathetically,|as independent as they are tarifty, 
Grass was good last summer and fall | because I am ‘convinced of this, that)and even in the most unfavorable 
resulting in a lot of good, fat cattle | while ae ae do mucl. in the/years the Mennonite settlers have 
for the market. The cattle were finish- | W@% of advice, in the way of help = poset: ached the goverument for re- 
various kinds to those who are willing |}j 
oe = rom na that — stockman | ¢, help themselves, no government can . Although Mennonites 
8: . * | confer on man or woman the virtues o ; , 
foch of the Hvastock went ts Clicane 1 he 've £\from Russia they are not-of Russian 
Much of the livestock went to Chicago, | self-reliance and initiative which an descent, but are largc'y of Dutch and 
the Canadian market being unable to | emigrant to a new land must possess if German extraction, with a very small 
absorb shipments from the big cattle | he is going to succeed. If any man or train of Russian blood, as they have 
outfits. In shipping to Chicago, west- | woman in England contemplates going |5‘T@!M OF : oa eae eth s it, their 
ern stockmen are up against a two-| to Western Canada to lean upon the|intermarried very di ue thal i 
cent per pound duty for fat steers, | state, to lean upon the province, I am Russian neighbors during their long 
which hits them hard, and they are en nae to névies oes as omy at|sojourn of over a hundred and thirty 
oe} ome. We want people in Western Can- | years. 
aoa before the next ada who will not lean on the sie, bet The Mennonite movement began in 
Sheepmen are riding on the crest who will support the state and m it Holland in 1496, when Menno imon, 
what it ought to be. a recent convert to the Catholic 


of ity wave j 1 
fauiel mak nar ‘toes bate oataoed The premier’s speech was both anj|chureh, founded in 1536 a small or- 
up excellently. The winter of 1919 | invitation and a warning to those of | ganization which took from him their 
and 1920 was disastrous for the | British birth who are contemplating|name Mennonites. Owing to a con- 
flock owners, on account of a long, coming to Western Canada. A sequel flict with the Roman Cat holic church 
severe winter with little hay in the | to this address in London last July is | he and a number of nis followers were 
country. Fortunes were sunk in feed | the remarkable movement of Mennon-|driven out of Holland into Germany 
at inflated prices and in spite of this ites from Southern Russia to this|where the sect EX rapidiy. One 
frantic effort to save the aad of the | Province within the past year. The large colony settled in the neighbor- 
flocks thousands died. Some sheepmen | Present population of Saskatchewan | hood of Dantzig and Posen, in Poland, 
were forced out of the business; |'% @Pproximately 800,000, and dur- where they built up a prosperous 
others survived by the proverbial ing the year 1923 a total of 12,000 im- | settlement and were thrown into Ger- 
“skin of their teeth.” Bad times were | ™tants came to the province, a 


= : uarter of this number coming from 
followed by a period of improvement. sreat Britain and Ireland, nearly an- 


Wool prices have been good and the 
market for lambs and ewes has been = ote ter — at the 
the best in years, Prospects for high | 2@8"c° trom Gmame, wermeny, 
price levels of western range wools Scandinavia, Czechoslovakia, and with 
are again bright, which makes sheep small numbers of che other nation- 
one of the most attractive branches vena ee Ss: bate fen. 
of agriculture in the West. Many | jonites ‘neat of them eam the prov- 
farmers realize this and are adding | ; fs | he Vol ; 
small bands to their other livestock ince of Samara along the Volga Hiver 
ead in a ena nag 3g ans aa a 

Freer money in consequence of the ob: tata vitenten ot ie See ee 
crop is also reflected in other lines of Most of them were xpurlanee farm. 
seven youre come firms say. Baral |°Ts Std many of thee ware wealthy, 
merchants are turning over their Socios amd. landed aunaibe i ender 
arg are pe geet age ig Among the number are business and 
Farsienrs ahd ‘ts oiiers, Oh latter be- Prine ne ie wie af wo oe > bea 
. ’ pe- ing in Russia an o have been 
ing able to buy now they are working | enabled to come to Canada partly 
steadily. through the generosity of their own 
fellow religionists already in the 
country, and partly because of the 
4 a universal confidence that their word 
Than Speculation in End | is as good as their bond. Through 

That thie Geunnad Gar Miousiecte: [deaths thee Sete hose abt Oe par: 

a e demand for high-grade in- | dustry they nave a 0 r- 
vestments has in no way diminished | chase some of the largest and best- 
has been evidenced by the rapid ab- | equipped farms in the province with- 
sorption of such issues as have re- | out paying a cent of money down, the 
cently appeared in the Canadian and | payments calling for half the crops 
United States markets, according to|and half the increase in livestock | —— —— = 
National City Company, Limited. “In| each year. In 1923 about three thou- 
the government field, in particular,| sand Mennonites arrived in Canada, 
the immediate and heavy over-sub- | and a large number of these came to 
5% 


Bankers Are Pleased With 
Material. Reduction in 
Their Loans to 
Farmers 


Frem Our Own Correspondent. 
_LETHBRIDE, Alta.—The debt-re- 
tiring power in the 1924 crop is be- 


are coming 


» 


Conservatism Pays Better 


scription, in rapid succession, of ex- | Saskatchewan. They had no money, 
ternal loans of Germany, Sweden and | but there are extensive Mennonite set- 
France, and of a Canadian internal | tlements in the province and they 
loan, has been almost without pre-| were hospitably received, and as_soon 
cedent in the history of such financ-|as they learned the rudiments of 
ing on this continent. farming in the new country they were 
“The recent overwhelming demand | able to undertake agricultural oper- 
for such government loans as are en- | ations on an extensive scale. 
—— to the — peared rane. Purchase Big Holdings 
would appear to indicate something 
more than a plethora of idle funds. a a eon & partys eae 
It would seem certain that the inves- Wile y- : ° ad 5580 act ase the 
tor in the New World is coming more Go a> ‘he distri oe Cont: I's e 
and more to regard such securities | V00Se ‘ake district of Central Sas- 
as does his more experienced proto- katchewan, purchasing the equipment 
type in Great Britain—as the very and livestock. The purchase —_— 
highest form of security available to |®mounted to nearly a quarter of a 
million dollars. The year was an ex- 


the investor. , 

“We do know that the lure of spec- | Ce@dingly unfavorable one for prac- 
ulation is especially strong in times aay ¢ on ee oo ae Be — 
of prosperity and inflated prices, and the average, and the payment made 


that it often draws money from con- ; 
: : to the former owners was quite satis- 
een eee ae tend oe factory, although very small. Shortly 


a large number of investments has | #fter they had taken over the new 


farm they built a large new school, 
~~ ee eee eee ine itatis and not only are the children rapidly 
than speculation.” learning English, but the young peo- 


ple and some of the older ones are 
CANADIAN MILL PURCHASED 


in a 5% 


HEA 
: Torento, 
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making good progress in learning the 
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WALLACE AVE.- TORONTO - PHONE JUNCTION 


Factories: Meaford. West Lorne and Renfrew Ont 
Warehouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 
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many by the paren of Poland. 
Catherine the Great invited them to — 
settle in Russia in 1786, and they 
were granted freedom from military 
service, and religious toleration. In 
1874 the first two parties of Men- 
nonites came to Canada, and for sev- 
eral years the movement continued, 
both old colony and new colony Men- 
nonites coming in large numbers 
building up iving and prosperous 
communities wherever they located. 
Immigration practically ceased for 
some years, for.the Russian Mennon- 
ite continued to prosper on the rich 
plains of Southern Russia, where 
some of the wealthy farmers owned 
from twenty to forty. thousand acres 
of fertile land. The large estates 
often possessed two or three thousand 
horses,-and dairy and beef cattle, in 
numeral proportion. Beautiful homes 
were erected of brick; the fields and 
estates were marked off by 
fences, with brass-lined stone pilars 
for gate-posts. Great barns, granar- 
ies, and store houses surrounded the 
homes of the prosperous farmers, 
nearly all were of brick or tile con- 
struction. 5 
Agriculture was the chief industry 
(Continued on page 20) 


OPPORTUNITIES FOR 
NEW ZEALAND TRADE 


Canada to Have Exhibit at In- 
ternational Exhibition to be 
Held at Dunedin 


















From Our Own 

OTTAWA.—T. pee ot = 7 i 
been representing a num ew 
Zealand newspapers at the Wembley — 
Exhibition in London, was here 
other day and interviewed the prime 
minister in the interests of the in- 
ternational exhibition that is to be held 


F 


at —s New , next fall, 
= ld be represented b eae 
wou a ex- 
hibit. He suggested that the 
minister might make the but this 
was a suggestion not 


her display at Wembley and other 
ot ta tock mations He ee 
pert su e 
that the exhibit at Dunedin would do 
good. As an example of New Zealand 
interest in Canada he,said that an ad- 
vertisement recently run by the Can- 
adian Pacific Railway in a New Zea- 
land publication on farm lands had 
produced nearly 300 replies. 

of the demand for Can- 


are the “nost po 
ne is chiefly for a 

nee car, a large number 
which are used by farmers.” Speak- 
ing of the development of other 
branches of trade he said: “I think 
that during November and December, 
which are our midsummer months, 
and our off season for apples, you 
could sell us quite a lot of fruit. 
As it is, it is imported almost entirely 
= the Uni States.” 
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raw materials and bu 
from her finished pr 
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language as well as the ways of their H. es 
Buffalo-Hecker Jones Milling Co., the |€W home. Later on in the summer what Panes 
operating concern of Standard Milling, another party of thirty-five families Floor 
large operators of flour mills in the | purch the holdings of the Sheldon 


Canada through the | Farm Co., near Hanley, Saskatch- 
O. Cereal plants at | ewan. farm, comprising nearly 
20,000 acres, was well equipped with 


U. &., are ‘enterin 
urchase of the 
uffalo and Ayr, Ont. 





gn cetera at a i yt nem 
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18 : THE FINANCIAL POST 


“The Real Estate Loan [Big Incre 
Company of Canada 
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Big Increase in Current 
Bank Loans in October 


An increase of $24,360,000 in cur-{of the effect of stocks market activ- 
rent loans is the outstanding feature |ities. Other changes included an in- 





Burroughs—the mark of a quality product —Burrow h 













































DIVIDEND No. 76 of the bank statement for  October.|crease of $24,500,000 in holdings of Shipments 

This increase is evidently a reflection | Dominion notes, an increase of $26,- : 

of the financing of the crop move-|000,000 in balances in foreign banks, to Domi 

NOTcE IS HEREBY GIVEN that/ ment. However, it is more than|and substantial increases also in loans Show 

a Dividend at the rate of three/ double the increase of $10,000,000|abroad and provincial loans. Loans 

and one-half per cent. for the half| which took place in current loans in|on government securities declined dy - 
‘year ending 3ist inst. has been de-| October of last year, and the crop is | $8,700,000; on public securities by $2,- Extension by 
clared upon the Capital Stock of the/ small. As compared with a year ago,/|830,000, and to municipalities by $3,- ential ones 






the total of current loans shows a de-| 600,000. Gold reserve was increased 


Company and that the same will be 
cline of more than $85,000,000. In-| by $4,450,000. 


payable at the Offices of the Com- distribution in 


San Francisco | 












y on and after the second day of | -reases of $7 620,000 in Canadian call} Savings deposits showed a very 
Sonne , 1925, to shareholders of/foans and $6540,000 in call loans|gratifying increase of $11,658,000, St. Journal. Hi 
record of 15th December, 1924. abroad during October, are evidences'while demand deposits were heavier ended June 30. 

By order of the Board. and shippers so 
BANK STATEMENT FOR MONTH OF OCTOBER dried apricots | 

B. 1. MORTON, | $195,000 in ¢ 

were 15,210,000 






Immediately Available Liquid Resources 





Managing Director. 






$979,000, and 






















Dessuiie ASSETS 
Toronto, 10th r, 1924. Ft October 1924 September. 1924 Change, October 1928 Change . pounds, ‘valu 
cw ev cesece 
t Svecie ||. ...... 89,428,754 69,260,782 167,972 67,177,921 — 7,749,167 of $227,000 wa: 
Dom. Notes.....  168,055.943 143,513,482 % 24,542,461 158.742'319 % 9,313,624 caiains. 
The Bank of Toronto Gold Res.......  63.202.533 © 48.752.233 4,450,000 64,102,533 — 10,900,000 Tommia Sine 
U.K. Banks" *.:: 8.025.508 1.621.145 % 403.768 10,384.067 — 2,358,559 Z 
For. Banks © .. 107,270,745  80.969.611  % 26,301,134 | 45,127,558 % 62,143,187 to half that ps 
| SR RC a Re a dried fruit an 
OV. SOCB. ... «+ ss . « 7,39, -_ . , . * ’ . 
Annual Meeting Call Loans, ab’d. 155,468,182 148,925,920 % 6.542.262 183,623,849 — 28,155,667 | the sales ae . 
aie 936,851.359 884,182,398 % 52,668,961 828,428,487 %108,422,922 against United ‘ 
nua, nera eeting Of snhare- hi is t er 
: < L as ittes Other Than Th of Canadian Government this bas 
holders of this Bank will be held | pup, geo. <... 197,340,900 140,171,231 °°" 2.a90,241 ~ 117,908.680  % 19.847.310 aid last year \ 
i jon, | Riy. Sec.........  _85,890.765 55.409.495 481,270 421, 469, accot 
at the banking house of the institution, | Rly: tc isens. 118188782 105'594807  7,620'948 —:116.220'141 — 9.034.389 gr nico é. 
‘corner of King and Bay Streets, To- Current « ., «» ++ ++ osi-311,418 964,744,583 % 24,866,836 1,066.868,886 % ateiere. aie ae 4 
ane ab’d......  188,473,9 185,160,963 3.312, 263, 210. ‘ 
ronto, on Wednesday, the fourteenth | Dory, Loans..... '18:626.856 8.56444 Q 5,062,113 19,797,114 — 6,170,558 dried fraits nov 
day of January next, the chair to be| Municipal....... 63,775,211 67,390,153 — 3,614,942 77,680,782 — 13,805,571 Se eeraae shiek 
taken at noon. 1,553,404,631 1,519,005,674 % 4,398,957 1,616,135,780 — 62,731,149 pound on dried 
pound, and four 


















N R. LAMB, 
JOH Other Assets cots at 16 cents: 















































Non-Curr. Loans, —«:11.43.919 11, 342.458 91.461 715,811,200 — 4,377,281 
Saec | [Stee Se fees te 7 Soren = Sines duty would be 1 
Toronto, November 29th, 1924. Pease ll meees7es | TRasaasTp 67.356 69,448,181 + 3,075,542 adverse pe a 
pve: fm Rene teem Siee bee e our bookkeeper notwithstanding 
to Comp... 749, ~ "79/082 ‘967.836 — 3,218, ; 
’ OTTAWA LIGHT HEAT & POWER Other Assste... .. 3.900.530 3.793,599 + 106,981 4,335,699 — 436,119 is co : 
COMPANY, LIMITED "467,624.852 164,914,836 + 2,710,026 156,353,551 + 11,271,311 Eat postpone 
* Preferred Stock Dividend No. 2a pcceiamiwsien :. Siretinimetons” \ <emcemmese,” ~ttetecnenas enceeeile as yet, an 
Grice 1s uuneay cIveN feat o/ Jig, Morante Mehinias + Terra Rngetine + sone vSlecalars, no 
quarterly dividend . one pees Int. Bc. Bal.. .... | 144.715.923 116.236,232 + 28,479,691 184,221,170 — 39,505,247 oO e p ou with large stock 
i t.), being at the aa ——<——— ———— 

a 8 ae ae tanete on the Pre- Gross....... 2,803,850,356 2,690,578,550 + 118,271,806 2,791,269,363 + 17,580,993 Would App! 

oon gp Ser cals De pen a win! ABILITIES To THE PUBLIC | oF 

i > - t t s * 
ber 31st, 1924, payable January Ist, 1925, | Cirealation ...... 172.859,810 asain 79 = t ter st "185,495,429 = 12,634.619 Many business men delay the installation of pee. 
the close Fovt.. 2... 115.100. 017.03 05%. 2,319, — 46,218, i 1 ' 

ee ns Such dao bes. itrencBere. $3.104856  39,870537 — 3.755.671 46.647.047 — 10,542,181 Burroughs Automatic Bookkeeping Machines On the impor 
Govt. Advances. 24,200,000 19,400,000 + 4,800,000 26,350,000 — , 2,150,000 because they feel that such an installation will of forest reso 
Bank of Commer 


1924. 
The transfer books of the Company 
will not be closed. 


By Order of the Board. 
D. R. STREET, Secy.-Treas. 


Ottawa, December 5th, 1924. 


Deposits by Public 
%onani Dop..... 518,771,927 497,355.631 + 21,406,296 549,706,081 — 30,934,154 
Savings Dep...... 1,139,035,750 1,177.428.453 + 11,658,297 1,141,136,278 + 47,950,472 


involve additional overhead and expense. 


The person now posting your ledgers with 
@ pen can do the work much more efficiently 
and in much less time with d Burroughs Auto- 


The production 
the first ten mon 
1,122,080 tons, as 
tons in 1920. 
drain on’ our pu 
it is not‘ the only 


Total....... 1,707,853.577 1.974.794.0834 + 33.054.593 1,690,842,359 + 17,015.318 
Foreign Dap.. . .. 359,698,817 355,744,961 + 3,953,856 293,899,929 -+- 60,798,888 


Abroad, Etc. 
















Due to Banks 
$99 





































































. Ki Soave 8,725.2 5.399.09 .916,1 828,478 396,756 : a 
OTTAWA LIGHT HEAT & POWER fore: ttt gh'geses2 © gs's00985 + Bassons se'szecaas + Grra.ael matic Bookkeeping g ber, for instance 
COMPANY, Meats: | otenees «| opattast = aduaanh | Sameeie ¢ dette 3 . os enna 
ats. POT. «+ oe 2th. ’ 2. . ' . * V4, . 
—— ee ey avant , Other Liab... .... 1,393,174 1,455,979 — 62,805 1,748,530 — 355,356 of men e tes that eieseek: ‘venen 
Bt Bf eee a ee ee em —--- 
Pah. Liab....0... 2,527,029,308 2.414.542.0145 + 112,487,263 2,507,154,476 19,874,832 the vings uickly 1,114,433. ewt, of 
oid ey we Kio us the =_ Das Bot. Banks.. 15,149,193 | 10,448,981 + 4,700,212 16,316,403 = 1,167,210 *r th Pe ee eee goers addi- $2,856,371. For t 
of 6% per annum on the Common Stock Liability to Shareholders paid or e . I : at the een ant bia e 
of this Company, has been declared for | D'viienis....... 1,898,411 823976 + 1,044,435 1,907,836 — 39,495 tional figure information which the Burroughs Die $1,04 i ton ont 
the period ending December Sist, 1924,|@rserve.........  122.875.000 —122.875.000 ceseceee 1235625000 — 750.000 : in dditi sace year fase accoun 

and ‘payable that, date, to Shareholders |solta-.--.-:.:: 121,909,850 121,009,680 °° 1. 13,408,610 — 1,489,060 Machine furnished insures additional profits —-»zpume rhs Sar therefore, our tr 
—— - > cal dig > gag on the Gross....... 2,788,831,472 2,670,599,562 + 118,231,910 2,772,412,325 + 16,419,147 from the start. Sadly help you chooee rach rte aac 
The transfer books of the Company THE Ww AB ASSO COTTON ane e- ~° Burroughs Machines are priced as low as Sere tvantthoanons: ee wae 
"'By Order of the Board The British American Oil $145. . Small down payment and easy terms. ore spltinn| Piases danger to which 
: D. R. STRE®T, Secy.-Treas. COMPANY ’ LIMITED e e B hs A d ° e or, if more convenient, are exposed. Be 

| Ottawa, December 5th, 1924. Company, Limited urroug ding Machine of Canada, Ltd. mail the coupon today, Michigan expor 
1 eet o > 
Dividend No. 28 Dividend Notice 700 McDougall ee eee ne os Seneca 448 commmetian it 

r rroughs Canada at: 0a: eet, at a 
The Toronto Mortgage Company OTICE IS HEREBY GIVEN that a Pe oa eee oiies toe or we : Montreal, Quebec, Bt. John, Halifax, Ottawa, proximately $15,0 

. é ron am ° . 

Quarterly Dividend quarterly Dividend of One Dollar) ‘13.0 (which includes the bonus same .—e Calgary, Regina, come oe ee cae 














railways have bee! 
remaining inhabit: 
ing districts are 
pay for municipal 
incurred during t 
Constituting, as i 
time, 25 per cent 
source from whic 
oa re derived shou 
a served, and part 
ie wealth derived th 


o 

ee coblent —_— — ae Dociiee: nee as last year) has been declared for the 
the quarter ending 31st December, 1924, fourth quarter of 1924 on the paid up 
payable on the 2nd January, 1925, to ee Stock of the Company. The 
Shareholders of record at the close of | #ove dividend is payable January 2nd, 
business: on the 15th December, 1924. 1925, té Shareholders of record at the 
By Order of the Board close of business on the 22nd day of 
% December, 1924. Transfer books will be 
JAS. R. RITCHIE, closed from the 23rd to the 31st of 

Secretary-Treasurer.| December, both days inclusive. 


, Share Warrant holders will please 
Three Rivers, Que., November 13th, 1924. resent coupons, Serial No. 12, "tb The 


OTICE IS HEREBY GIVEN that a 
Dividend of two and one-half per 
cent., being at the rate of ten per cent. 
r annum, upon the eye Capital 
tock of this mpany, declared for 
the current quarter, together with a 
bonus for the year of one per cent., both 
feretie on Ist January, 1925, to share- 
olders of record on the books of the 
Company at the close of business on 15th 
instant. 






ee eee 











Burroughs 
ee 





Burroughe 
Adding Machine 


of 

700 McDougali Ave., 
Windsor. Ont or 
1 would like to know bow Bus 











































































By order of the Board. - roughe Automatic Bookkeeping : 
WALTER GILLESPIE oyal Bank of Canada, 68 William Machines will eave time for is afforestation 
* S t, N . the. ‘i . 
Manager. | CREDIT-CANADA, LIMITEE January Bee ee ee Nati@---a-00nmerennnannne a Two New I 
y order of the Board. a wo New ir 
DIVIDEND A. L, ELLSWORTH, BasiN0 00 - eave ennnwnwne a Piitacs 
THE CANADIAN BANK OF OTICE IS HEREBY GIVEN that| Toronto, December 6th, i924, *™™" |” Addreee.— 22mm ; 
COMMERCE a dividend of 2 per cent., being ’ . _ ’ rom on S 





at ~ rate ry 8 ~5 a pr —am, DIVIDEND NUMBER 131 

on the’ paid-up erre tock o ollinger Consolidated Gold 

this institution has been declared for H N ted Mines, Ltd. 

the curgent, quarter, payable on and 4 DIVIDEND ef 1% on the outstand 
. Tr , , rr 

next, to shareholders of record No- A ing capital stock of the Company 


The annual meeting of the sharehold- 
ers of this Bank, for the election of Di- 
rectors and for other business, will be 
held at its banking house, Nos. 28 to 25 
King Street West, Toronto, on Tuesday, 


by $21,406,000. A year ago the Oc-/| banks to the Dominion government | present government is the trade agree- a irri istri 
tober statement showed a decline in| increased by over $66,000,000. Circu-| ment with Australia, whereby an intere © in Southern Alt 
savings deposits of over $37,500,000. | lation increased by approximately | change of courtesy is provided by are 
Savings deposits are now nearly $48,- | $9,500,000. Advances under the Fi-|ciprocal lowering of duties on the prin- O08 seres. Zhe 
000,000 higher than a year ago, while |nance Act were increased by $4,800,-|cipal articles of commerce between | extension’ of the 


ee ee oe ar ment On ee coer 


ei se el es 
7 oa Aare, eee 
Boe Se % 
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. | the 18th day of J i 
i oe ea agp eae! = chair | yember 30, 1924. en core —— a __ bnew demand deposits are $30,000,000 less. | 000. these two important parts of the Brit- a southern scheme, 
| Bacar sce Door By Order of the Board, | tauce wil be tlle’ so"afavchotders | Foreign deposits are larger by nearly Lay ani ae ne | kes 
7 of d at th ,000, an in . ese de- w a a ond extensi 
JOHN AIRD, LUC ROCHEFORT, 11th day of December, 1924. °" ™* | posits show a total of $306,000,000,| GET THE AGREEMENT GOING [only the vote of the Canadian parlise soon on the ques 
General Manager. General Manager.| Dated the 4th day, of December, 1924. — loans $13 000 “ane only some- extreme if our Supcasunaaaes ~ oe ; organization und 
Toronto, October ist, 1924. - Me ing over ,000. Pulp and Paper Magazine:— Perhaps | t. furth Irrigation Act. | 
: . ) Montreal, November 30, 1924. * Assistant Treasurer. During October, obligations of the! the most important step taken by the agreement Tate effect, eee able to finance v 
3 government for t 


Return of the Chartered Banks of the Dominion of Canada, October 31, 1924 | ie ee, ho 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 x pe fer gremesei 
$70,000 is being s 


in the constructic 











































































































































* Dividends % last Average | Avera Kimball | 
+ 1 Bille | Lettersof| Other | Declared| Reserve | Capital | Total | Capital | dive oni face at Kimball, south 
| in Canada | U.K. | elsewhere | Payable | Credit | Liabilities | unpaid] Fund | patdup | Lisbilities | authorized| dend Ducsen | Se ee |e che. - Co. PI 
y -117.283,844|  s0n.59,379 3,127,867 5.254 $01,782] %2,362] 11,003,562] 783,457] 1,370,786 27,280,000] 27,350,000 snidiaiad 31,175,000 el aie 13,934 : Bridge PI 
; 27,875,055] 108,641,843 4.135.268 117.761 800,938} 429,504] 5,009,229] ......:...] 11,528] 19,500,000] 10,000,000] 233,705,204] 15:000,000| 16 | 1,648,037 9498353 tr Fort Eri 
- WEI At| =—- 47,906,376)... eee eee “aoe a 325,6%4 LISUABUE ace ccacss RTAMOUL be rtasbies 2,210] 6,000,000] 5,000,000} 101,318,644] 10,000,000} 12 629, 1,026,453 2 nal 

400,223) — 38.869,683) «....-.. +0. 274 19,842 191,526] ......... 833,819] 113,537] 3,163] 3,000,000] 4,000,000] 65,925,679] 5,000 000] 12 191,237} 584,084 a 
i 30:307.577|  49°863'752| "3.179.970 Q ci bab eee nese: + sos BERR ouveesobask: sciwastees 39,2 3,929} 1,500,000} 3,000,000] 40,596,203} 5,000,000) 9 |.......... 183,295 3 a NIAGARA  F: 
123158431] 197'292'S14 42'262'290 426,463 2,437,477 1,800,466] ..,....... 2,161,261 1,688] 6,153} 1,750,000] 8,000,000] 116,459,773] 15,000,000} 8 853,636] 1,138,889 9'653,849 a States War Dep: 
3 UO431)  197-292,514) 42,262,990 412,358 3,784,372 9,717,448] 2,555,088] 10,166,473] .......... 9,019} 20,000,000} 20,000,000} 479,034,562} 25;000.000] 1 4,709,271| 16,287,000] 20,876,000] 27°886, i the | level br 
23,311.019|  §2'$38'670 *184'625 asieene 426,515} 10,549,442) 5,580,735] 26,873,750] .......... 13,040} 20,400,000] 20,400,000} 564,412,968] 25,000,000] 12 | 1,161,055] 10,388,940] 17,538.497| 30.400.857 s te : 
311 016,906 140,627 1,006,971 30,284] 2,604,612] 427,622 7,000,000] 6,000,000} 109,642,178} 10,000,000} 12 592,321] 2,131,000] _ 4,439,000 7.298074 and Fort Erie Br 
33 700 1,081 202 : 277-508 9,336] 152,046) ........-. 120,515 2,750,009 $000.00 1$8300,672 15,000,000 12 237,500 1,147,453] © 3308,099] 4'950,805 build across the r 

: . ASESOON civ escties ; ; ,500, 500, ,608, i 1,389 2.263 re: 
2504316] Oasoanl 1.497.138 220 379 EE wh irepant 445,014)... 52... 282,940} — 7,500,000] 7,000,000} 114,580,615] 10,000,000} 2 158,918 2,102:998 eier'03? lavorens ae for a low-level br 
PON] | CABRHGR coceceeeeees : 20,077] 1,874,486] <1 6222222: 10,900] ......-...] 25,823] 500,000] 1,235,000} 20,982,144] 3,000,000] 8 396,491] 79/524 : 1337438 adian and United 
__ 1,955,021) 1,434,230) oes seve] seereeseteee] UQMID] IT ceseectee] 27544] 13123] 225,000) 524,560} 5,190;210] 1,000,000] § 106,010} 18,633] |«:111;388) += “897382 roved, but the 
518,771,927) 1,189,086,750 15,149,193! —8,725,2341 30,155,982! _ 8,687,309 1,393,114] 1,868,411! 122,875,000! 121,909,560! 2,788,831,472! 170,175,000| ......| 11,756,174! 69,406,184 sane 177,617,342 FS bttiee nt Ria 
veo Nia f 3 . 8S wol 
ft F. B. Baird: Port | 

- Hee 7 'e 
nadian See ooo:—ti“‘S Ge Welland 
Balances| Due from | Govern- | municipal | Railwa: Call => Noa- — ortgages Deposi aon Other Total e ocean ee 
a er « else- om Iie h =| and other in Canada aan cone A walivics current ‘other ra real each ‘Sein for note “a tae assets Assets : th ant i aur ae 
i where securities jand foreign| bonds a loans in | loans elee- nd t loan th circulati reserves : e 0 ticn 
Canede Securities stocks Canada where proviness r greenies Reese ts ee # War rtment 
a 69,517,496 91.642.453 230.15 6,385,569 7.982 463 266,077 209,675 766| 22 102 356 20,392,229 2,198,868 skis dice s 5 ; x : i Plan R bber | 
166] °3,223'968| 33,648,810] 10(573:214] 10,6477780| 1S teceerl igiaes ,675, 102, , ’ , 084, 9,800,000] 11,003,562] 1,360,241] 14,000,000 748,836,088 u | 
-sigi] E3MN037] 17.495-764| $.780017| 1,634;221| 77749910] | 48910908] | aaneonal sesso... | | OEGE 7.729.725) $.009.229) | “485,883) | $250,000 234,892,153 to. 
448i] 2/4191554| 6,387:955. 1,437,974] “785:788] 47179455] 2277°"777] “Se 390g 18 1'159'369| 381,536] "132.671 492| 2'919' "833, 000] | Lonotonn 103,576,104 
. 129, aan pirat “159, 7 ’ Y 2,919,057 ’ ; 
2,885,873 » 126451 11291438] 3,129,520 1,790,703 4,517,354] ....... 15,832,503) .... |. (821,457| 158,927] 103,724) —_ 76,918 1460.12 een 188790 IO. Sort 399 A new and ext 
1,099] 9,196,283] $9,787,821] 23,571,208] 7,793, 27'607 Rea 17, 331186 196651308 34.677 944 16308441 2.998433 2199/0840 sy 156 11°799.980 1or166473 1420-000] 1,300, 117,341,393 pie manetatture of bie 
; 63} 21,500,755] 66,835,341] 26,474,657] 18,487,712] 17,681,198| 11;893.475| 141.475.962| 113,557,349| 9.297685] 2°023°361| 1676863] 409° ‘912, . S000] Iden 4e5.See7i1 ay in 
® ’ , ’ ‘ ’ ’ ’ * » * ” ’ * + ’ 34 9 ’ ; , & will be establi 
100,000 ee peepee 3 fie 006 1,908,474 5,109,688] 2,111,747) 53,984,154] 1,250,826] 1,038,768] °430,485| ° 90,337] 20.644 e056 1 eel? te Ooo On 000 ioe ee ae the capacity of th 
si9oes| ost ase] raseaoual Sarr on] aaetaal Sopy8Gl noo] SEAGRAIC) ---- gi] Maugeas] Geogeal | enc] snes] Passo] “Faou) gor | ree now being Vinvest 
Mts] Mooeee| otezone| ESostege] 450-200 5/954,066] °'2,000,000] 49'356.226] ..........] 6,509,634] 323.264] 475,635] 394-469] $i063;808] 44scol4| “Saasons| $'802°53 iscoes | ficiently promising 
ott 29,425] 9.352.805) 1,305,676 272 SOOT baste vss 4,946,200) ....2.....] 634,051] 189,381] 15,555] 20,0661 761,134 10,900} 66,000} .......... 20,971,336 y J. S. Holstein, t 
198} pope) epee ee __2,457,256} ......-++.] 164,270) 133,335} 150,295 73,262) 231,223]... 2. > 24,981) 400, 4,852,512 a i. Ce. 
ene emmeme: ats qunmavpeminaiste, anne otoconia et ieensqmens | Sthaemeememment at Be 4 cation or 


24,293,6441127,029,099| 4, 465.208’ 115,296,253" 361,106,050) 137,340,990) 55,890,765! 113,188,752 
**Of this deposit $9,502\683 is in go'd coin: the balance is in Dominion notes. 


. oe 
The asap of the branches of the bank in Paris France, and in San Francisco, U S A., is carried on under the name of local incorporated ¢ ompanies in compliance with legal requirements of the t especti c rie . & e parent organ 


The Royal Bank of Canada (France) has been ineorporated under el 
are included in the shove return. -Footnee te Rann, - a oath the laws of France to conduct the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bunk of Canada, the assets and liabilities of the former | | ne established tw 
: 4s +, manufactures 


assets end liabili 
* ties of the Banque Cansdienne Nationrle, France, same being considered a branch operating as a subsidiary of the Ban que d’Hochelaga are included in above return.—Footnote to Banque d’H ochelaga return. rubber flooring 


the laws of the pro 


155,468,182! 981,111,418! 188,473,939! 77,401,767! 11,433,919! 8,109,105! 3,664,387) 72,523,723! 61,243,530! 6,253,581! 53,202,533! 6,749,6181 3,900,7471 2,008,850,356 
LS SSSsssssssnssessessssssessssssssnsensnsansnesnet : 
already been made, 











DEP OF FINANCE, OTTAWA, December 2nd, 1924. 
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December 12, 1924 


" CALIFORNIA FEELS |Belgo Canadian Paper 
__ EFFECT OF CANADA’S| Company Limited 

. AUSTRALIAN PA Common Shareholders Dividend No. 1 
Shipments of Dried Fruits OTICE IS HEREBY GIVEN that a 


quarterly Dividend of 1%% has 
2 been declared on the Common Stock of 
to Dominion Already - 
Show Reduction 



























this Company, and that same will be 
aid on the 10th day of January, 1925, 
Shareholders on record at the close 


Se a. of business December 31st, 1924. 
Extension by Canada of prefer-| By order of the Board. 


ential tariff to Australia on dried 














fruits immediately affected California ee 
ge in that ene. sa the Secretary-Treasurer. 
n Francisco correspondent o all 
asters’ He adde: fn the’ year Montreal, December 2nd, 1924, 
ended June 30. California producers ° 
and shippers sold 2,153,000 pounds of |Belgo Canadian Paper 
Sried oo en = speies. | ee at Com an Li it d 
, in Canada. ne sales 
et 15,210.000 pounds, valued at P Aaeaae saes 


Preferred Shareholders Dividend No. 6 


OTICE IS HEREBY GIVEN that a 

Dividend of 1%% for the three 
months ending December 31, 1924, being 
at the rate of 7% per annum on the 
as Preferred Stock of this Com- 
pany, has been declared and that same 
will be paid on the 2nd day of January, 
1925, to Shareholders ow record at the 
close of business December 12, 1924. 


By order of the Board. 


$979,000, and raisin sales 34,093,000 
pounds, valued at $2,721,000. Duty 
of $227,000 was paid on California 
raisins. 

Canada bas cut the Australian duty 
to half that paid on United States 
dried fruits and proposes to change 
the raisin duty from two-thirds of a 
cent a pound flat, to three cent flat, 
against United States shipments, On 
this basis the raisin duty which was 





id last year would be increased to UFFE 
q ‘$1,023,000, according to the Mercan- ms ca 7 
3 tile Trust Co. ecretary-Treasurer, 
‘ The general Canadian tariff on Montreal, December 2, 1924. 
7 dried fruits now is 25 per cént. ad 
valorem, which means three cents a THE DOMINION BANK 


pound on dried apples at 12 cents a 
pound, and four cents on dried apri- 

* eots at 16 cents a pound. Australian 
duty would be 1% and two cents. The 
advantage to thé Australian producer, 
notwithstanding his long water haul, 
is considerable. . 


The Australian pact is not in force 
as yet, and may be delayed. Canadian 
wholesalers, not wishing to be caught 
with large stocks, are buying lightly. 


Would Apply Forest 
Income to Conservation 


Notice is hereby given that a Divi- 
dend of three per cent. upon the paid-up 
Capital Stock of this Institution has 
been declared for the quarter ending 
3lst December, 1924, and, in addition, a 
Bonus of one per cent., making a total 
distribution of thirteen per cent. for the 
current year—the Dividend and Bonus 
will be payable at the Head Office of 
the Bank and its Branches on and after 
Friday, the 2nd day of January, 1925, 
to Shareholders of record of 20th De- 
cember, 1924. 

The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on Wed- 
nesday, the 28th January, 1925, at 
twelve o’clock noon. 

By order of the Board. 

C. A. BOGERT, 
Genera] Manager. 
Toronto, 2ist November, 1924. 


The Royal Bank of Canada 


ANNUAL MEETING 


HE Annual General Meeting of the 

Shareholders of the Bank will be 
held at the Head Office, 147 St. James 
Street, in the City of Montreal, on Thurs- 
day, the 8th day of January, 1925, at 
11 o’clock a.m. 





On the importance of conservation 
of forest resources, the Canadian 
Bank of Commerce says: 

The production of newsprint during 
the first ten months of 1924 aggregated 
1,122,080 tons, as compared with 732,653 
tons in 1920. This constitutes a heavy 
drain on our pulpwood resources, but 
it is not the only one. During Septem- 
ber, for instance, Canada exported to 
the United States, ir addition to news- 

_ print and other paper, 96,353 cords of 
pulpwood, valued at $1,057,410, and 
1,114,433 ewt. of wood pulp, valued at 
$2,856,371. For the fiscal year ended 
March 31st last, eut of total exports of 
$1,045,351,056, wood products and paper 
accounted for $273,354,778. To sustain, 
therefore, our trade in forest products 
great care will have to be exercised in 
preserving that source of wealth. The 
reader has but to look at the history of 
lumber in Michigan to realize the 
danger to which our forest industries 
are exposed. Between 1850 and 1910 
. Michigan exported 100,000,000,000 board 
feet of lumber; in 1921, for its own 
consumption, it imported 1,000,000,000 
board feet, at a freight expense of ap- 
proximately. $15,000,000. Villages and 
towns of that State which formerly 
thrived have passed out of existence, 
railways have been torn up, and- the few 
remaining inhabitants of many lumber- 
ing districts are taxed excessively to 
pay for municipal and other obligations 
incurred during the prosperous period. 
Constituting, as it does at the present 
time, 25 per cent. of our exports, the 
source from which our forest products 

2 ; are derived should be carefully con- 
served, and part of the commercial 
wealth derived therefrom applied to re- 
afforestation. 











Cc. E. NEILL, 
General Manager. 
Montreal, December 1, 1924. 


‘Southern Canada Power Co. 
LIMITED 


DIVIDEND NO. 20 
DIVIDEND of one and one-half per 
cent. (1%%) on the PREFERRED 

STOCK OF SOUTHERN CANADA 
POWER COMPANY LIMITED has been 
declared for the quarter ending Decem- 
ber 3ist, 1924, payable January 15th, 
1925, to shareholders of record Decem- 
ber 3ist, 1924. 


By order of the Board. 
L. C. HASKELL, 


Secretary-Treasurer. 
Montreal, November 28th, 1924. 


DOMINION TEXTILE 
COMPANY, LIMITED 
Notice of Dividend 


DIVIDEND of One Dollar ($1.00) 

per share on the Common Stock 
of DOMINION TEXTILE COMPANY, 
Limited, has been declared for the quar- 
ter ending 31st December, 1924, payable 
2nd January, 1925, to shareholders of 
record December 15th. 


By order of the Board, 





















































Two New Irrigation 
Projects Are Proposed 





From Our Own Correspondent. 
LETHBRIDGE, Alta—Two new 
irrigation districts are being launched 



































ee fee in Southern Alberta, the areas in- JAS. H. WEBB, 
led by a re- volved comprising upwards of 20,- Secretary-Treasurer. 
on the. prin- 000 acres. The Magrath project, an | Montreal, Nov. 26th, 1924. 
ee betucen a = the ye - < R. 
of the Bri southern scheme, will shortly vote on °° ° 
t has been the bonding of the district, while the Dominion Textile Company, 
paw — Raymond extension district will vote Limited 
ann the soon on the question of erection and Neti Dividend 
oun tn Oe organization under the terms of the otice of 
ing of this Irrigation Act. The district will be DIVIDEND of one and three-quarters 
able to finance without going to the per cent. (1%%) on the Preferred 
government for bond guarantees. The | Stock of DOMINION TEXTILE COM- 
Sa water will be secured from the exist- | PANY, Limited, has been declared for 
ing C. P. R. system, additional facili- the quarter ending 31st December, 1924, 
ties being made at the headgates near a a qhere- 
the mountains to take care of the re-| 5. VL aer of the Board : 
quired increase in the flow. About sce ze aa "" ‘one 
$70,000 is being spent by the C. P. R. ,  Geatasery Eecaiuner 
in the construction of new headgates Sa ¥ : 
| “Greatest at Kimball, southwest of this city. | Montreal, Nov. 26th, 1924. 
a Bridge Co. Plans at The Sherwin-Williams 
s e 
0, 7 . . 
ieseeege Fort Erie Are Opposed |Company, of Canada Ltd 
es ae OTICE IS HEREBY GIVEN that the 
ese, 32 IAC AEA alae —tne aes seventeenth quarterly dividend of 
wee th = ar partment is DIOCKING | one and one-half per cent. (1%%), for 
826, e low level bridge which Buffalo| the quarter ending November 30th, 1924, 
a and Fort Erie Bridge Co. planned to | on the Common Stock of the Company 
950,205 build across the river. The plans are | has been declared payable to sharehold- 
12,263,034 for a low-level bridge. Both the Can- | ers of record the 15th day of December, 
10,493,664 adian and United States houses ap- | 1924, and that cheques for same will be 
Lore roved, but the United States War mailed on the 83ist day of December, 
ae epartment wants a_ high level 1924. 
177,617,342 bridge. This would double the cost.| Books not closed. 
F. B. Baird. Port Colborne, and W. M.| py order of the Board. 
German. Welland, the heads of the D. A. WHITTAKER 
Total Canadian company, will try and have ’ 
Assets the opposition of the United States Secretary-Treasurer. 
War Department withdrawn. Montreal, Dec. 2nd, 1924. 
48 ions Plan Rubber Plant Th ow wong dine 4 
se 
13 7610 to Make Flooring iaieta aie St ie 
652, Y GIVEN that the 
711,5 : A new and extensive plant for the fifty-fourth quarterly dividend of 
117,341,393 manufacture of high-grade rubber floor- 
485°584°711 : ing will be established in Montreal if | CnC 2"¢ three-quarters per cent. (1% 9%), 
i, the capacity of the Canadian market, | peis,st the rate of seven per cent, (7%) 
68,769,045 ¥ now being investigated, appears suf-| vember 30th, 1924, upon the Prefetred 
121,791,077 iciently promising, it was announced | Stock of this Company has been de- 
115,619,838 by J. S. Holstein, treasurer of the Hol- | clared b po 
20,971,336 stein Rubber Co’, of Hartford, Conn, | nee etree, te shareholders ef record 
eee Application for incorporation under oi : i of December, 004, sad thet 
a eques for same will be mailed on the 
808,850,356 e laws of the province of Quebec has | 31st day of December, 1924. 
slrendy been made, under fhe name of| Books not closed. . 
stein » ° ‘ 
fd gene The parent organization 1 Hartiord By order of the Board. 
a ‘eaeillial was established twenty-six years ago. D. A. WHITTAKER, 


It manufactures 


rabber floerinn a non-destructible 


Sec -T . 
Montreal, Dec, 2nd, 1924. Beane 


OTICE IS HEREBY GIVEN that Divi- B9AN AND SAVINGS COMPANY 
dend No. 53 at the rate of seven per ° 
cent. (7%) per annum on the Cumula- ee is 7 given , as a seas Quarterly Dividend and Bonus 
: one an ree-quarters per cen 5 
oh Preference Stock of this Company|(1%%) has been declared on the PRE- Notice is hereby that a Dividend of 
as been declared for the three months| FERRED STOCK of the Company for Three cent (3%) for the. cicete 
ending December 81st, 1924, and that the | the quarter ending the 31st day of De- December Sist, 1924, has been declared upon the 


same is payable on January 15th, 19265, 


to Shareholders of record the Sist| _ Notice is also hereby given that a of one and one-half per r 1924 
day of December, ae. Soe Sie dividend of one and three-quarters per (mak: a betel Givhdéed dietrfieeret tah nent ae cent 
, . cent. (1%%) has been declared on the (13%) for the year.) Both the dividend sad beaad wal 


ence Stock of the Company will be closed 
from the 22nd day of December, 1924, to 
the 3lst day of December, 1924, both 


days inclusive. Shareholders of. record at the close of 
business Monday, the 15th day of De- By order of the Board. 
By Order of the Board of Directors. cember, 1924. =~ G. A. MORROW 
® 


Hamilton, Ont., 8th December, 1924. 
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Dominion Power and | DOMINION GLASS COMPANY 
Transmission Co. Ltd. puree 
































CENTRAL CANADA 


Notice of Dividends 



































cember, 1924, 








Stock of this Institution, together with aS Bonus 











COMMON STOCK of the Company for 
the quarter ending the 8lst day of De- 
cember, 1924. 


The above Dividends are payable on 
Friday, the 2nd day of January, 1925, to 


The Transfer Books for the Prefer- be payable at the offices of the Company, Toronto, 
1926. 


on and after Friday, the 2nd day of January, 


The Transfer Books will be closed from 
Slst of Devember, both days inclusive. ee 


















By order of the Board. 
MERVYN OFFER, 
Comptroller and Secretary. 


Montreal, 20th November, 1924. 


WM. C. HAWKINS, 
Secretary. 



















$30,000,000 


Canadian Pacific Railway Company 


Twenty Year 412% Sinking Fund Secured Note Certificates 
Date of Issue December 15, 1924. Date of Maturity December 15, 1944. 


Principal and semi-annual interest (June 15 and December 15) payable direct to holders by cheque negotiable at par at 
Branch in Canada of the Bank of Montreal. Fully registered Note Certificates will ‘i tcamed in Secendsstinis of — 
$100, $500, $1,000, $10,000 and $100,000. Redeemable in whole or in part on any interest date 
on six weeks prior notice at 102 and interest up to and including. December 15, 1929, and 
at a declining premium of % of 1% during each five year period thereafter. 


















Legal investment for Canadian Insurance Companies. 








TRUSTEE AND REGISTRAR: THE ROYAL TRUST COMPANY. 


Transfers may be effected at the Registrar's offices or agencies in Halifax, St. John, Montreal, 
Ottawa, Toronto, Winnipeg, Regina, Calgary and Vancouver. 















Mr. E. W. Beatty, K.C., President of the Canadian Pacific Railway Com ies : : 
letter of December 8, 1924, as follows:— it y oo summarized his 


These Note Certificates will be direct obligations of the Railway Company and have priority 
over $93,335,254 Preference Stock and $260.000,000 Common Stock, representing an equity 
at present market prices of approximately $460,000,000. The Preference Stock has received 
4% dividends without interruption since its issuance in 1895. The Common Stock has paid 
dividends continuously since 1882, with the exception of the year 1895, the rate since 1912 
having been 10% per annum. 


In addition they will be secured by the assignment to the Trustee, by way of security, of all 
unpaid purchase money or deferred payments owing or accruing due to the Railway Company 
in respect of lands in the Provinces of Manitoba, Saskatchewan, Alberta and British Colum- 
bia, sold or contracted to be sold by it prior to December 1, 1924. The amount due or 
accruing due to the Railway Company on December 1, 1924, in respect of said sales was 
$66,000,000. The Railway Company will covenant to pay to the Trustee all monies; both 
principal and interest, less expenses and taxes paid to protect the security, received by the 
Railway Company in respect of the said contracts. The Railway Company covenants that 
it will not charge the lands in respect of which such deferred payments are or shall be due, so 
as to prejudice in any manner the security hereby created. 


All monies received by the Trustee will be utilized for the payment of interest on these Note 
Certificates and thereafter as a Sinking Fund for the purchase and cancellation of fhese Note 
A Certificates at the best prices obtainable up to the call price prevailing at the time of such 
purchase. If Note Certificates cannot be so purchased the Trustee shall redeem the Note 
. Certificates by lot at the prevailing call price. The Railway Company will covenant that 
‘ in the fourth and each succeeding year the annual amount available for the purchase of Note 
Certificates will be at least $300,000. 


- The Note Certificates will be issued under, secured by and subject to a Trust Agreement 
between the Railway Company and The Royal Trust Company as Trustee. 


‘ The net earnings for the last five years, after paying all fixed cha including interest 
Consolidated Debenture Stock and all other obligations, have Lenn telioaaas ve 







































Year ending December 31, 1919. ......sssceeecceccesseses $31,320,868 
és 66 ed os 1920. eeeeseaeoeaoevoeev eee eeeeeeeee eee 32,844 083 

os s “ - BOER ho0 Hs 6600 cb ab 6etbdrcdacdia 33,169,867 

- = . a Seer tietesegenousce stevens 33,545,140 
eeeeeeceoeeoeoeeeeeeeeeeeeeees 34,899,409 







Yearly interest on these Note Certificates amounts to $1,350,000. The 
earnings for the last five years as above set forth amount to $33,155,873, or cre 24 A 
annual interest requirements on these Note Certificates. . 











These Sinking Fund Secured Note Certificates are offered if, as and when issued and received b d sub 
roval of all legal details by Messrs. Meredith, Holden, Heward os yy us, and subject to tne 
Ce. fi in d f itive fo ill be a i ble ds i heey oar _ & oe a — in iaterim form or Note 
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Price 92.25 and interest, to yield 5% % 















Bank of Montreal 


















The Royal Bank of Canada The Canadian Bank of Commerce The National City Company 
Wood, Gundy & Company ~ Dominion Securities Corporation A. E. Anse & Company 
Harris, Forbes & Company Hanson Bros. , R. A. Daly & Company 
Matthews & Company Nesbitt, Thomeon & Company René T. Leclerc, Inc. 

Osler & Hammond Greenshields & Company The Dominion Bank 

The Bank of Nova Scotia Imperial Bank of Canada Bank of Toronto 

Banque d’Hochelaga The Molsons Bank Union Bank of Canada 

The Standard Bank of Canada ‘The Sterling Bank of Canada La Banque Provinciale du Canada 
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‘The information contained in thie advertisersent is besed upon official statements statistics on which we have 
Note Certificates. Sav ast guseates ut teh ne setied tt Che purchase of these 
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e College Merely Preparation 





Technique and Routine of Particular 
hadustries 







No one will seriously question the 
assertion that the general field of 
economics is close lied to business. 
Economic theory is evolved from an 
examination of the daily facts of life 
and, with constantly improved meth- 
ods of securing data, courses in our 
departments of, economics are 
coming more and more useful as dis- 
seminators of information of a busi- 
ness and social character. It is true 
that there often may be advanced in- 
terpretations biased bay prebetios or 
distorted by a cloiste experience 
of life. But misinterpretations are 













itself. 
measure of 
therefore, should be left 


some dominant industry.” 


commerc 


lamentably failed 


adopt 


contents of the sack. 


a few months in which to| before the 


prosecute studies and who, in 
all probability, would learn a routine 
or a technique unsuited to the busi- 
ness they will enter at graduation. 
Manifestly it is a physical impossi- 
bility’ to teach all routines and all 
techniques within the short time of 
a college career, and all that can be 
done in this direction is to acquaint 
the student with such forms of tech- 
nique and routine as may be necessary 
in the proper handling of field work. 
Dean Donham, of Harvard, very 
clearly expresses the limitations of 
the Business School in this regard: 
“In eral, the school should not at- 
tempt ago the detailed technique an 


United States 188 years ago. 
Origin of the Dollar 
ee: might well 
dollar as being origi 


centuries within the 


it became in 1918 a part of 


for Lessons of Experience 
Commerce Course Should Not. Attempt to Cover Detailed 


PROF. E. H. MORROW, Department of Economics, University of Western Ontario. 

routine of particular industries. These 
cannot be taught as effectively in the 
school as they can be taught by industry 
Every important industry must 
teach its routine to beginners with some 
or it cannot continue. 
The instruction in technique and routine, 
‘or the more ef- 
ficient teacher, except, possibly, where, 
for special reasons it becomes wise to 
-work out the problem in co-operation with 


. There = remains one task for the 
al course to perform. It is 

the task, in which for some unknown 
reason, the old Arts course has so 
the task of incul- 
cating in the newly fledged graduate 
a point of view and an immediate ca- 
pacity which will make him, to the 
extent of his ability, an asset rather 
than a source of irritation to his first 
employer. Fortunately it is a task 
of solution where the school it- 

has the proper atmosphere in its 


Dollar Known Before Columbus’ Day 


Commercial West. 





— dollar an international coin? 
the roposal e eral Reserve 
Board that the dollar 


made | some distinctly modern ideas, he be- 


Columbus had raised the money to fit 
out his Some he egw 

ibly, when raise the 
rons aamene were included in the 


ch| The Chinese trader in Canton knew 

and handled the big silver cartwheels 
ms had sighted Ply- 
mouth Rock. liars were 300 years 
old when Congress adopted them for 
the national currency of the young 


readopt the 
one of her 
eee ieee tae tee aaa 
e coin’s y for many 

i + theme Empire. 

To-day Joachimsthal is no longer 
German. It passed from Germany to 
Austria more than a century ago, and 
nation of Czecho-Slovakia. It is a 
little old Bohemian hill town a few 
d' miles northeast of Carlsbad and a 

















































classrooms and the energy to utilize 
the resources of the business com- 
munity. But again we are involved 
in problems of method. The success- 
ful graduate will be one who can do 
a job, do it thoroughly, do it com- 
pletely, and do it on his own initia- 
tive; in brief, he must be the man 
who will carry “The Message to Gar- 
cia.” 

Experience is proving unquestion- 
ably that those thus trained save five 
years in their business careers by the 
time they reach about thirty-five 
years of age. An education which 
can accomplish this result will receive 
ready acceptance from the men in 
Canada who are wondering where 
they are to find the many young 
executives needed to carry on the des- 
tiny of the twentieth century. We 
are at the parting of the ways and 
clear vision is necessary if untoward 
tendencies are to be checked and if 
business education is to be set in the 
right path. A great responsibility 
rests upon the shoulders of higher 
education, but it is a responsibility 
which calls for the exercise of the 
very qualities the new teaching is de- 
signed to inculcate, ability to analyze, 
courage to face facts, knowledge to 
reach a correct judgment, strength of 
character to enforce a reasoned deci- 
sion, faith to endure. 


became “dalers 
in Spain “dollars.” 


word 
tribute to the dollar’s 


colonial mints began 
sixteenth century to co 
resembling the Joac 
a and shapes. 


who later 
silver fleet. 


in the United States 


Spanish reales. 
usually called pesos in 
But elsewhere the nam 
clung to them. 


sufficiency of currency 


; Spain, meanwhile, was 
— distance from the Saxon fron-|a seemingly endless su 


“The inhabitants of the place used, 


about 1486 was a certain Count 
Schlicht. Being supplied with silver 
bullion from his own mines, he coined 
money on his own account. Having 


cut remarked, as early 


When Congress 


rency to meet the 


currency. 
might be many broken pewter spoons 
in the castle scullery, he put an hon- 
est amount of silver into every coin. 
Called Guldengroschen _ 

The count had the further happy 
idea of turning out a bigger silver 
coin than most of the other poten- 


fixed. Even so, 
of Connecticut until 
years after the adoptio 
stitution and the 


of weighing and biting small and 
doubtful ducats, nobles and florins 
tried to their customers to pay 
in Schlicht’s guldengroschen, as the 
coins were then called, The huge re- 
sulting demand must have found the 
count wide awake and ready to do 
business, for in a few years his silver 
pieces, bearing a likeness of their 
maker charging in ful 
caparisoned steed, began to e 


War of 
currency 


passed in all parts of 
Change to Gold 
Under various names 


came to call them “joachimsthalers,” 


YOU WILL USE IT EVERY DAY 


OW many times has your business turned on a matter of local prosperity? ‘Your travellers 

H come in with stories of bad times in one section, and good business in another. You could have 
directed their efforts better had you known. 3 

How many possible purchasers have you in Saskatchewan—in Prince Edward Island? What sort 
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and then simply “thalers.” 
in parts of the Low 
Countries, “doldres” in Antwerp, and 
Thus our dollar 
derives its name from the German 
“thal” meaning “valley,” or 
“dale,” or “dell” and having no mone- 
tary significance whatever. 
‘There was no effective trademark 
law to protect the name. Before long 
other coiners of money began to pay 


turning out dollars of 
One of these was a Spanish monarch; 
he had acquired in Peru and Mexico 
the richest silver mines that the 
world had ever known, The Spanish 


ese were the pieces of eight, 
justly popular with the freebooters 
reyed on the Spanish 
ey had about the same 
quantity of silver as that maintained 


until after the last war. 
indicated that ter were worth eight 
or short, they were 


Spanish Dollars 
The Spanish peso or dollar went 
everywhere. It roast its way up 
into the English colonies of Nort 
America, These suffered 


in Virginia, for example, tobacco by 
the pound was used in place 


silver, and this reached 
less arenes of the New World. a 


Spanish dollars were commonly used 
for considerable payments in cash. 
issued its paper cur- 


Our continental currency came to 
bed after the Revolution, but the 
abit of the dollar grew more firmly 
the pound and the: 
shilling remained the lawful mone 


nstitution of the 


high, but in the end the dollar won. 
It owed its success partly to the anti- 
English sentiment that followed the 
Independence. 
seems, moreover, to have favored the 
that had an abundant sup- 
ply of actual coin behind it and 


of countries the Spanish dollar or 
has survived the fall of the 


provided against the depreciation of 





















































































silver by changing to the gold basis. 
The pesos of Argentina and Vene- 
zuela and the gourde of Haiti have 
a value of 96% cents in our money. 
The Uruguayan peso is worth $1.03%. 
Perhaps the most curious dollar of 
the lot, on account of its remote 
home, is the talari of Abyssinia. It 
preserves a modified form of the 
name that originated in Joachimsthal, 
and is worth about 97 cents. 

The dollar, in name if not in value, 
is still to be found in the current 
moneys of Europe. The silver riks- 
daler of Denmark and that of 
Sweden are dollar derivatives, in a 
verbal sense, Their value, however, 
approximates only 54 cents. 

As a rival of the pound sterling 
and the gold franc, the dollar has 
the unique distinction of having sub- 
sisted for more than four centuries, 
as a coin of fairly even metallic con- 
tent, in regular use in many coun- 
tries. It cannot be called an un- 
seasoned coin or a newcomer to 
Europe. 


MENNONITES ARE NOW 


MAKING GOOD SETTLERS 
IN WESTERN CANADA 


(Continued from page 17) 
of the Mennonites, but as they pros- 
pered they also directed their en- 
ergy and industry toward the manu- 
facture of farm implements, clocks 
and watches, silk, wool, soap, starch, 
and cheese. In consequence, large 
cities arose from the plain, housing 
the thousands who were cmployed in 
the factories. The two Kopn factor- 
ies, manufacturing farm implements 
of all kinds, employed 5,000 people. 
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Canada the present year. 
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gration is coming to Canada. 


Artificial Silk Grows 
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so great that Z 
From Our Own Correspondent. 
of cash. 
turning loose 
ply of coined 


je money- factory at Corn 


investment house says: 


as 1704, that into flour to f the increasing 
thousands. Coal and iron miners 
descended into the bowels of the 


costs earth, to send up the precious fuel 


the 
notes 


provinces were the silk and wool cen- 
tres of Russia. 

Nor did the Mennonites deprive 
themselves of the fuller, richer things 
of life. They had their public schools, 
their high schools, their commercial 
and agricultural colleges, and their 
universities. Their children journeyed 


1796, sev 
nm of the Con- 


tractiveness. 


sities of Odessa and Moscow, the Ger- 
man universities of Bonn and Leipzig 
knew them, and sent them home with 
the culture and learning of Europe. 


Are Good Settlers 


Not an ignorant peasantry, these 
Mennonites who are coming to our 
shores, but a hard-working people, 
who attained wealth and prosperity, 
culture and learning as the fruits of 
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the world. 
Basis 
in a number 


very rapid 


the production of artificial silk 


suffered persecution for centuries as/| reach 40,000,000 Ib.” 





Production 


Volume Lower but Total Value Greater 


Notable Improvement Has Taken Place in Fishing and Mining Output. 
Others the Same or Somewhat Lower. 






; 
LTHOUGH Canada is primarily agricultural, increas- the total revenue being in the neighborhvod) of $185,000,000. 
ing revenues are being realized annually from other With general price levels about where they have been for 
shade, teen oad ae ee — as ee mining, the past three years, except in the case of agricultural! pre- 
i reduction. ring the past decade i 
the manufacturing | Stine’ hemlanat inter teat seater ducts where there have been substantial rises, the total reve- 





of customers are they—Greek, Lithuanian, or plain Canadian? 

How much of Canada is urban? How much rural? What are the varying factors in its prosperity? 
Do you know what kindred industries are doing? Have you figured, from the possibilities, what your 
share of business should be? 

You can only do so with complete and accurate information at your command. 


You Can*Judge its Usefulness Yourself 





diversified. The production of pulp and paper and hydro- 
electric power have developed from meagre beginnings to 
vast proportions, and now figure among the important reve- 
nue producers of the country. 

During 1924 there has been a slight falling off in the 
production of farm commodities and steel products, but the 
other elements of primary production for the most part have 
increased their output. The fishing industry has enjoyed 
better conditions than for some time. The total value of fish 
caught during the year was approximately $60,000,000 in 
comparison with $42,565,000 last year and $41,800 000 in 1922. 
The mining industry also has had a very successful year, 












In the table which followe is a complete analysis of the 
entire income from production in Canada. Taking each field 
of industry separately, it enables the sales executive to make 
his plans for the coming year more effectively than would 
be possible without such an analysis. By studying the income 
during the year from the various branches of industry he is 
able to determine where sales effort is going to get the best 
results. It is obvious that in those industries where a greater 
revenue has been received, wages have very probably been 
greater, which means that the general purchasing power of 
the workers in that particular district will be greater. 








The Financial Post Survey 
is a Complete Presentation of 
Canadian Conditions from a 


Canadian Angle 


HE information is keyed to your peculiar needs. 

Information about Canada, produced by Can- 

adians who are in the best position to know 

- your needs, because they have studied your needs 

and eee and collated the material to meet those 
needs. 


The factors governing Canadian trade, industry, 
agriculture, finance, mining, lumbering and other 
interests are not duplicated in any other country. 

- American conditions, or American consideration of 
Canadian conditions, lack those outstanding features 
of a close up viewpoint, and a definite and sympa- 
thetic personal interest. 


Reduced illustration 
exact size 9” x 12” 





| COUPON No. 1 


As a manufacturer, you must know the truth about 
the crop situation, the development of mining, lum- 
bering, fishing. They are essential wealth produc- 
ers. They are the sign-posts to guide your selling 
campaign. You must know population figures, and 
where population centres. Transportation, taxation, 
production, are all factors. As a retailer, you need 
to know these factors which govern the prosperity 
of your customers. 

As an insurance man, bond or stock dealer, you must 
know what factors make for easier money conditions 
= certain sections, and the influences that affect 
sales. \ 

As bankers or financial men, or administrators, you 
require such information, not only for your immedi- 
ate needs, but to meet the demands for information 
that come to you from a variety of agencies; that 
you may consult and advise as thoroughly informed 
men. 


You Will Find What You Need in This Survey 


It is to meet these varying demands that the 
Financial Post Survey has been planned. It is a 
compendium of the wide field of information that is 
available in the Financial Post, in Government Blue 
Books, in the reported investigations of trained 
minds. Only here it is collected, collated and inter- 
preted. It is the facts made readily available, and 
easily understood. 









I enclose $6.50 for one year’s 
subscription to the Post, to- 
gether with one copy of the 
Survey when published in 
December. 





tion on 


COUPON No. 2 


I enclose $1.50 for Survey, 
and will renew my subscrip- 









NET ANNUAL CANADIAN PRODUCTION 


































‘ 1920 1921 1922 1923 1924 
I is 0 049 6b oe Aoake an'end pce cat $1,519,842,776 $ 1,002,422,570 ¢ 1,148,693,525 | $. 1,253,679,400 (Figures 
BOUIN asi 5 25 c0cses cee censcbabsacs 408,831,482 263,235,712 266,406,716 270,000,000" to be 
Fishing .......... 49,241,339 34,931,935 41,800,210 42,565,545 included) 
MBIT 5) 02.0 cehvewsc: (Wales kre, 213,041,995 162,926,722 177,031,503 «214,019,832, vga ea ease 
Hydro Development ... + <deade 65,705.06 73,376,580 82,328, 90,000,000° oe $Osacase 

Total Primary Prod:etion . 2,256,662,052  1,626,893,519 1,716,270,820 —«1,870,264,777 ae ges tea 
Construction... ..00.-. 255,605,000 240,133,000" 277,840,000 * 314254000. ....04-- 
Manufacturing ........... . 1,568,544,194 —1,150,217,869 13230866629 —,108.249.2977 1222S 

Total Secondary Production . 1,814,149,194 1,890,340,869 1,408,706,629  1,422503297 —«... ........ 

Grand Total ....... ... 4,070,811.246 3,124.977,449 8,292,768,074 sid. .... i. 
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AGGREGATE NET REVENUE FROM ALL BRANCHES OF PRODUCTION 


A Specimen Page of The Financial Post Survey 





COUPON No. 3 








I enclose $3.00 for one copy 


expiration. of the Survey. 


a result of their religion, but they ™ 
cling to it- when they have to choose” 
between that religion and their mg. 


Since the revolution of 1917 
Mennonites in Rv 
sia has been deplorable, and the ric 
those comparatively 
well to do, have all been reduced 
a state of absolute penury, so 
they are bringing to Canada pra 
ally no geeites outside of their intel. 77 

ustry, and honesty. Among . 
the first party arriving in the prov. 
ince was the Zacharias family, for- “@ 
merly wealthy millers and foremost = 
ure-b 
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owned over 15,000 acres of fine agri- 
cultural land, flour mills, and an im- 
and many others 
who were possessed of large means ~ 
in their own land were stripped 
of everything by the ravages of war | 
About 27.000 souls | 
now have permits from the Sovies 7 
government to leave Russia, and 4. = 
000 of these will have emigrated to — 
‘ A_ much © 
larger number is expected the follow. — 
ing year, and as the United States 
does not admit Mennonites, except g ~— 7 
very small quota, the bulk of the mi- — 


MONTREAL. — Discussing Cour- ~ 
tauld’s, Limited, the firm which has ~ 
recently established an artificial silk 
wall, Ont., a British ~~ 


terial, and is based on methods invented 
by British scientists in 1897. Since then, 
various developments and refinements — 
have taken place—England being the 
pioneer—which made production on a 


A large part of business is made and Great numbers of shee ‘ 
roach to universal | lieved in what le to-day call a | Revolutio: War, it issued ores. P| large scale possible, with the result that — 
up of ceippegatelhrwap ayy ae meer) coniay y that the ‘world has known. The | standardized product. When he | in denominations ‘of the S ae a> senate the wool for| under the lead of a great British under- Z 
individuel concerns. It must be noted, | story of the dollar is a tale of many | minted a batch Seaton x did met ne 5 Spain thus suppli the on ~ sinadinen Sena he’ — ore — gy go silk — achieved a — 
however, that technique and routine _ —_ ies —_ minted before that se. Ss Though ‘aoe —_ coin of our first national spin in turn. "In 1850 the Mennonite| “The range of usefulness of artificial — 


silk widens daily, whilst its cost is only ~ 
about one-quarter of that of real silk, 
Apart from the swiftly enlarging sales — 
of the article itself, great scope exists — 
for its use in connection with woollen ~— 
and cotton fabrics, to which it imparts 
a quality and appearance of great at- ~~ 
It is estimated that as yet — 
the amount of articifial silk being manu- — 


tates then were striking. As a result to France, Germany and England, to ; é 
Federal dollar coin The rival » Ger y 1g » “0 | factured is not more than 1 per cent. © 

of his keenness or of his fairness ; TY | study the agricultural and industrial | o¢ f 

harassed merchants who were tired | etween sterling and ¢ the dollar ran | ethods of other lands. The univer- a ag he Sus eremeeiiee on ikely . 


inerease rapidly in the near future, In 
Lord Rothermere’s opinion, at no dis- 
tant date fifty per cent. of the world’s 
clothing will be wholly or partly made 
of artificial silk. In France, despite 
greater production, the domestic con- 
sumption has led to her retaining an 
increasingly large proportion of her 
imports and the article is said to be 
displacing ‘other textile material at a 
pace. In the United States, 


in- 


new | all the markets of Europe. ey lost their own industry and intelligence. ed f 8,000,000 Ib, i 
their name in their travels, however, | Spanish Empire. 7 of these | They have their proud traditions; they 35,000,000 nob. for 1923, ond tor’ the 
and found a shorter one. People | countries have, like the United States, |are devout Christians, and they have| current year the amount is estimated 
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that 
ctic. 











































































































in Trade Importance 2 


this subject in its curriculum, we can} basis has opposition in| in Middle Ages, to enrich their lords | English colonies, on account of their z a 
Wantage of a situation which,|Burope. Bankers there argue | and masters by, mining silver and |connection, with ‘the mother country,| The, LePE_,and,, Willman, actors | 50k method ot ne sretial 

in appearance at least, enables the | against introducing an American | nickel a : o aon ne ae ; eee e nances in oo mills as large as the Ogilvie | forty years ago, but de . noe ee 
student to devote more | coin. birge. le ord o valley ings, yet a traveler in Connecti- mills in Canada, ground the whcat|in use takes wood pulp as its raw ma- 
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Industry Mal 
Industrially, littl 
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LONDON. — T! 
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